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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses 
of the United States for the week ending to-day, December 12, 
have been $1,046,976,0149, against $1,201,717,489 last week and 
$1,110,731,440 the corresponding week of last year. 










































OLEARBINGS. Week Ending December 12. 

Retwrns by Telegraph. 1396, 1895. Per Uent 
CI ss sricsekcsncs. ones $485,413,433 |  $503,727,644 | — 3°6 
BNO caw nent 2 79,553,173 82,621,508 =< 
Philadelphia ..... -.... .-.0« 47,071,589 62,015,052 241 
EN cccasaai: aunt <indeibhenitenl a 12,396,206 11,500,674 +78 
Chicago ..... é 76,474,443 82,190,712 — 69 
St. Loms ...... a 22,798,757 23,437,420 — 29 
New Orleans. ...... ..--. -«- 10,083,754 11,809,570 | —14°6 

Seven cities, 5days......|  $733,791,345 $777,352,619 | — 56 
Other cities, 5 days......... mi 145,413,201 ‘ 155,976,294 — 67 

Total all cities, 5days....| _$379,204,566 $933,323,913 | — 5's 
All Cities, 1 day..........0---- 167,771,483 177,402,507 | — 5-4 

Total allcities tor week..! $1.043,976.949 ' $1,110,731,440 | — 57 





The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, 
of course, furnish them to-day, bank clearings being made 
up by the various clearing houses at noon on Saturday, and 
hence in the above the last twenty-four hours of the week 
have to be in all cases estimated, as we go to press Friday night. 

_We present below our usual detailed figures for the pre- 
vious week, covering the returns for the period ending with 
ages § noon, December 5, and the results for the correspond- 
ing week in 1895, 1894 and 1893 are also given. Contrasted 
with the preceding week there is an increase in the aggregate 
exchanges of two hundred and twenty-one million Tolcen, 
and at New York alone the gain is one hundred and thirteen 
millions, In comparison with the week of 1895 the total 
for the whole country shows a decrease of 2°6 per cent. Com- 
pared with the week of 1894 the current returns record a 
_ of 7°5 per cent and the excess over 1893 is 20°5 per cent. 

tside of New York the decline from 1895 is 4°7 per cent. 
The increase over 1894 reaches 2°6 per cent, and making com- 
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parison with 1893 the gain is seen to be 13°1 per cent. 











































































































Week ending December 5 
are iove. | 
Cleanings 1896 1895 |p‘viens | 1364, 1393, 
¢ $ j | t $ 
New Yora.. ....++ 683,422,920} ~14) 610.644 961) 537,606,573 
Philadelpbia. 84016947) 178! 72.575 49¢] 62)142.797 
Pittsburg.... A 16,114.35 74) 13,540,702;  11,960°406 
Baltimore 0 15,154,143) +71) L5,214,¢ 0 14,260,463 
Baffalo...... 4,821,721 5,5614.675) —IT s) 4,444,710) 4,558,228 
Washington.... 2,080,279 2,415,600 —12°t! % 21-026) LSh4sh 
Rochester... 1.864,06 5 -9 3} 1.716, 02> 8'243 
Syracuse. . 259 1,017 669] 925,579 
Scranton.. +22 6) rAd, 198 
Wilmington. ¢ —7 i) 986.54) 801.047 
Binghamton. “| _____ 907 wu —6 4) 560,900 / 467,000 
Total Middle.....! 793,013,745 -2 5! 723:143,78+) “030,404, 167 
Boston... 11.879 663} 103,202,870) +115 ietiainiaiel 04,261,598 
Providen: 6,651,600] 5,707.40 | —132] —B4zvl1u0] 8 £600.700 
Hartford... 2,262,084 2,506.290) —12"} 2.516 073 '979;989 
New Haven 1 485 060: 1,040 sav —1y 1,616 208 1,434,155 
Springtield 1,342,350 1,847,585) —v7"3 1.444,¥ 6 1,205 874 
orcester.... 1,524,182 1,63%,727 ~Tu} 1,807,162 1.2. 6,302 
Portland...c.see-eee 1,465 .355) — 1,232516) +190 1.460,5:% 1,291°767 
Fall River......-++ 1.034,6.1 9L2,U74) 15> L 36¥ 096) 929 SED 
Lowell....... ES ohaed 670,000 800,000} —16 2 630,55" | 689,110 
New Bedford....... 621,351 584,400) — +1u t] 431,408 559,204 
Total New Hng...| 131,020.297| 120,343,214 +35} 116,43 1.58¢ | 108.57%,038 
secesersceeces| 99,028 053} 103,477,009 —¥5) 105,054,790} 97,027,647 
Giucinnatl. | 25,188,500} 13,430 70" -1 i 14 2.6 406 12'755,600 
Detroit. ... 6 163,64 6,319,351 —¥ 35| 6,763,451 5,701.893 
Cleveland.. 4.895, 742 6,637,8¥1) —26°2 5.085,743 4,927,059 
4.W62,454 5,628,570) —1L 5) 6,459,227 4,765 779 
3.994.200 3,094,40u +25) 3.035 400) 246,900 
2.340.244 2.060.584 38 ¥) 1,313 985) 1,199,006 
1,432 634 1,819,875] —11°7 2,635,487/ 1,785,223 
1,772,569 2,147,794 —Li*e =e c 
731,282 571,328} —i6 1 372,225 812,470 
620,072 750 000} 17 & pein 
pny Har —2U 3} Sta.seei $80. 168 
266,465 342. Zhu 272,320 2330, 
; ae 292,600 3hi2az| —idd 250.733 1vm!547 
Say City......+ 221,603 248,177) 07 350,009 278,003 
Rockford.... ..... 174,153 159,231) + 4 162,"91 12 46 
Springfield, Ohio.. 153.440 225,386)  —32'4) 927,400 151,341 
Canton.....e+6 +++: 158, Lut 191.-93} _ —17°3) 106,327 157,418 
Tot Mid. West’r.| 141,016,797] 256,072,534 -¥ 7 145,841,740) 194,144,016 
oe 17,685,988} 15,292,667; +156) 13,640,002) 12,£46.474 
sae ery | 1.950.076] Lpts.763| +34) 17 1270] Leu3,s95 
Portland ....++. +++: 1,674,616 +252) 1,501,678) 1,234.87 
Los Angeles.... .. 1,468,074 u 1,243,504 1,108,744 
H@lONA...6..08 eee 526,056 907.1Ly 600 000 
asoma. 533,1-5 843,665 741,088 
Seattle 580,942 600,000 573,662 
Spokane 888.522 364.116 354,804 
‘argzo 110,708 129,250 rut 
Sioux Falls... 49.527 : 44°41 192 744 
Total Pacific...) 25.40¥.:74) 22,512,178) T4S"L)  20,804,7u2) 18): 35 048 
12,015,525} 12,467,833) —3°4) 11.194.580 9.731 540 
ieen Sx 11,277,344] 10'n5225, +39) RTS Bye) 7, 38.489 
Omaha. 3 956,539 4,662,612) —165" 5,256,641 5,0 9 662 
St. Paul... 4,,50,%54| 6,013,048} —24°0 4,927 -406 4°747.752 
Denver 2,558,124 3,284,289} —21"°2) 3,064,426 2,871,581 
Davenport . 80u 000 2,097,80;| —6U'2) 2 - 
@t. Joseph... .._ 1,421,28 1.554.000; —3°5 1 ,649.618 1,570,346 
Des Moines Aas 1,204,807 1,285,694 -63 1,271,045) 437,492 
Sioux City.......... 572,723 519,466) —3y"s ALa,: 918.781 
Lincoln. ......00..-. 37,114 513,057 26'L 564.547 Ke 0.825 
Wichita........+-.-. 328,746 4923187|  —38"z 573 457 61 908 
Topeka......... 474,506 449 517 +5°5) 60° 020 436,988 
Fremont..... 68,834 74,850 —8 0 81.425 105,817 
Hastings........+--- 81,564 96 060) _—16"A 56.201 £2,000 
Tot. other Wes 39,949,875) 44,573,561 —A'4) 35170,405| 39,342,468 
St. Louis... 28,740,187; 27,274.870 +5°4| 26,775 163) 24,216,807 
New Orlean 10,731,576; 14,072,893) —23°7/ LB BIGSsB) | 14,584.22 
7,107,357 7,845,828 —v'4 7.201 38% 6,156,415 
8,091,400 3,838,522; +40 3 922,453 4 127,047 
3,531,283 3,722,078 —5'L 3,000,000) 4 120,000 
2,824 505 3,865, -27'0] 3, 07,6%8 2,037.5: 
2,668 798 2,693,964 -0'9 2,571,504) 1,515,2 
2,819, 2,996,788 -5' "946,853 2,(81,4 
1,745,667 1,947,949] —12°6 1,743,483 1,623,018 
1,695,0° 5 1.535,918 +40 1,428,444 1,116,139 
1,263,140 1,151,012 +97 1,323,0¢7 1,042,732 
1,315,587 1,432,202} —S'l) = 1,218,46 1 234,261 
1,734,676) 178.658] +49°7 700 G00 | 300,000 
epee 821,557 782,241 +65°0 914,585) 326,000 
Augusta.......0. -- 1,001,529 00,062) +113 650,000 tis 
Birmincham....... 449,816 642,952) —17°2 427,95» 264,047 
Knoxville. .... 66,252 412,099} +131)... ‘ 
Little Kock. 402,285 625,973] —z3 5) 9600 pe 
secereniae 226,319 293,836] —2s°U 484.631} 4-77 
hattanooga.. 309 000 320,833) —3°7 35,93} 245,022 
Total South .| 78,748,895) 77,384,468 3} 66,573,206 
Total all..........|1:204,717,489/1,237,226,224)  — 
Outside N. York.| 522,854,414) 645,503,304 
Montreal........+++ 13. 832,625) 13,174,658 
sero i 9 405,248 8,688 492 
1 329,330 1,309,283 +1 B31, 3 
3,151,399 1.873.870] +148] 1,092,090 
802.997 864,75 -71 809,657 904,858 
# SAREE ._ccenssns | nem ae 
Tota) Canada. 27,522,599] — 25,011,804 +62) 21,964 037| —9i.5ee 428 





* Not included in totals. 
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THE FINANCIAL SITUATION. 

The meeting of Congress on Monday had no especiay 
influence. President Cleveland’s message was through. 
out a conservative document—quieting affairs ratuer 
than, as had been predicted in certain quarters, disturb- 
ing them. We give on pages 1066 to 1069 those parts of 
it most intimately connected with our industries. Hi® 
statements with reference to the situation in Cuba aud 
our relations with Spain were well received in financial 
circles. We have remarked upon that subject in asuo 
sequent article. The Comptroller of the Currency, Mr. 
Eckles, submitted an instructive review of the bank sit- 
uation, and made some interesting suggestions with ref- 
rence to currency matters, proposing also important 
amendments to the national law, which we shall refer 
to more at length on a future occasion. Secretary 
Carlisle’s report has not yet been presented. Up tothis 
date Congress has of course made no material pro 
gress in legislation, and will not uatil afcer the Carist- 
mas holidays. The outlook is not promising for any 
favorable financial legislation at tnis session; as hope- 
ful anticipations were not indulged in by the public, 
no disappointment has been felt. An occurrence that 
may be productive of good should be mentioned; we 
refer to a meeting of the House Committee on Bank 
ing and Currency at which, on motion of Mr. Brosius, 
a resolution was adopted inviting from commercial, 
financial and industrial organizations plans for the 
amendment of our currency system. ‘This action in- 
dicates a desire prevailing in that committee to have 
the suggestions of those best acquainted with affairs 
in preparing a scheme to meet the most pressing needs 
of our industries and of commercial classes. 

What business men as a rule mean by currency re- 
form is obviously a radical change. ‘Those who voted 
for Mr. McKinley, whether Democrats or Republicans, 
cannot now object to a higher tariff; they voted for 
him knowing that protection was one feature of the 
policy he represented. But while they voted with full 
knowledge in that respect, sacrificing a lesser for a 
higher principle, they have a right to claim that the 
higher principle shall likewise be faithfully lived up 
to. We do not write because we think the public have 
any ground at present for the belief that currency reform 
will not be undertaken in a thorough, radical way. The 
action of the Banking and Currency Committee noted 
above we assume is proof that it will be. That body in 
substance says it wants light. Accepting that as the 
only proper inference from its act, we desire in response 
to fix the attention of the Committee on the currency 
congestion in New York to-day. Congestion is a 
timely and highly useful instructor if closely studied. 
What we call money is piling up here week by week 
although there is no demand for it. The pile is made 
up of two kinds of legal tenders, silver cartificates and 

bank notes. Each kind has the same tendency, for it 
is alike defective. Instead of going home to the 
issuer when there is no work for it to do, it all comes 
here to disturb commerce and to derange our foreign 
exchanges ; thus it becomes a potent influence in the 
continuance of business stagnation. Moreover, though 
money now goes begging at New York and (to 
a less extent) at other large centers of capita!, in the 
Southern and Western agricultural sections a greater 
dearth prevails than usual, for congestion at these 
centers means dearth there. Here then we have in 
action a radical defect, working so as to materially 
harm our industries. To any one desiring to form anew 


currency system the illustration says with em phasis— 
study the operation —heed its teaching—cure the 
defect. 

Weare constantly baing asked by what process is it 
that an investor can get advantage of the differencs ig 
interest rates between New York and London by buy. 
ing foreign exchange. This opsration and the profit 
s: cured are often stated in such a way a3 to leave the 
inference that the transaction is simply a case of bor- 
rowing mouey here, say at 3 per ceat, and lending it 
in London at 4 par cent. That illustration does not 
at all describe the business which has been so conspic- 
uous a feature in Wall Ssreet recently. We think 
a few words will make the affair clear to those who 
are not familiar with such matters. Most people know 
that the difference in sterling exchange between the 
rates for long and demand is regulated by the rate of 
interest in London. Consequently if an individual 

can by any method buy a sixty-day bill to-day and sell 
the demand bill, which his matured 60-day bill will be 

on February 14, at more than it cost him, he secures a 
profit, Thatis what oar bankers have been doing, 

Here is a sample case. Say we call it an actual trans. 
action on November 6. 


£1,000 purchased Mev. 6 @ 4 BB. 0.00. . ccccccccccccecccccescss $4,820 00 
Money borroweil, 63 days’ interest at 3 percent ............ 2510 
PN enciehestin dint ntahnhihcetediaiantnai eek iiimaniie ~ 243 
Cost to the purchaser on Jan. 9 ..............-.-<0--- _..B4,817 53 
Bills on demand have been sold for delivery about date of 
maturity, Jan. 9, at 4 86%..............-.2.--.200 aceeccnace 1,867 50 
Transaction shows a profit of about 2-5 of 1 per cent......-. 1997 


It may be thought thit $19 97 is a small profis to 
induce transactions of that character. But if we call 
the venture £100,000 or £500,000 instead of £1,000, 
we reach a net result which obviously is tempting 
enough in a case like tue above. 

Our reports with reference to the interior movement 
of currency show that tae tendency is still strong 
towards New York, and consequently the presumption 
is that deposits and cash have been again augmented 
and that the bank return which will be made public 
to-day will record increases in those items and no: un- 
likely in loans als», Tne bank s:atemeat last Satar- 
day indicated that specie, lezal tenders, loans and 
deposits were all'very near the highest of the year. 
We anticipate, therefore, that these totals will be 
larger according to the figures made public to- 
day than they have been in aay previous re- 
port during 1896. This concentration of money 
here has produced still lower rates thin we reported a 
week ago, both on call and time, the former being 
down to 1} per cent and the latter to 2 per cent for 
thirty days. Large loans are being mide by some of 
the banks upon sterling collateral at 2 per cent for 
thirty-five day and 24 for ninety day. We have 
heard a report of a movement on foot to reduce the 
rate of interest on deposits of interior banks from 2 to 
1 percent. The officers of several large institutions 
tell us they knov nothing about it, and there is no 
present probability of its being done. 

Among the distinctly favorable features of the 
situation is the growing revival in the iroa trade, 
This is a matter of consid-vrabls importance because no 
other industry exerts such a far-reaching in fluence 
on trade in general. Basides, activity in the iron 
trade means increased shipments of coal, of lime 
stone, and of ore over the railroads, and also 
an increased movement of the finished products of iron 
and steel. The “Iron Age” has this week published 





its usual monthly statement of the production of pig 
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irop, from which it appears that very substantial prog- 
ress has already been made in the direction of improved 
results. On the 1st of October the number of active fur- 
paces was reported oaly 130, by November 1 the number 
had been increased to 133, and during the late month 
there was a further addition of 14, raising the number 
to 147. ‘Ine weekly capacity of the furnaces in blast 
has increased from 112,782 tons to 142,2%3. This is 
an addition of nearly 30,000 tons per week, or at the 
rate of 14 million tons a year. It should be observed 
furthermore that while the output is expanding, stocks 
are diminishing. In fact stocks have been contracting 
ever eince last September, when the total was reported 
964,055 tons ; from this there was a decrease to 938,241 
tons October 1, to 890,742 tons November 1, and now 
to 858,841 tons December 1. 

In lieu of an annual report, which it was not feasible 
to issue under the receivership, the new management 
of the Northern Pacific Railway Company have pre- 
pared « statement of the company’s affairs as they now 
stand. ‘Tue reports of the old company were more or 
less complicated by reason of the various accounts 
made nccessary by the many separate corporations that 
went to make up the system; the new company on the 
other hand hasa direct ownership in the entire system, 
and hence it has been possible to greatly simplify 
the accounts. Every charge not directly included in 
operating expenses is now embraced in the item of 
fixed charges, aggregating under the reorganization 
$6,217,320. A table has been incorporated in the re 
port, giving the operations of the road for the past six 
years, and showing what the annnal results would 
have been on the basis of the reduced charges 
of the new company. For the year ending June 
30 1896 the surplus over the new charges is $1,310,- 
593 as against a deficit of $3,377,776 under the 
charges prior to reorganization. ‘The report was pre- 
pared primarily for the use of the Stock Exchange 
in listing the new securities, and will be found on sub- 
sequent pages of our issue to-day. We understand 
that pamphlet copies have been prepared for general 
distribution. 

Money on call, representing bankers’ balances, has 
loaned at the Stock Exchange this week at 2 and at 14 
per cent, averaging 1} per cent, and banks and trust 
companies quote 1} per cent as the minimum. Time 
contracts on good mixed S:ock Exchange collateral are 
freely offered at 2 per cent for thirty days, 24 for 
sixty days, 3 for ninety days to four months and 34 
for four to five months. [..ans upon sterling collat- 
eral, running from seventy-five to one hundred days, 
are made at 2} percent. There is an urgent demand 
for commercial paper, but the supply is limited and 
very few endorsements are on the market, the offerings 
being chiefly single names. Quotations are 34 per 
cent for sixty to ninety day endorsed bills receivable, 
84@4 per ceut for first-class and 44@5} per cent for 
good four to six months single names. 

Taoere has been no important feature in the Karo- 
pean financial situation this week. The Bank of Eag- 
land minimum rate of discount remains unchanged at 
4per cent. The cable reports discounts of sixty to 
ninety day bank bills in London 34@3} per cent. The 
Open market rate at Parisis lj and at Berlin and 
Frankfort it is 44 per cent. According to our sp2cial 
cable from London the Bank of Eagland gained £106,- 
504 bullion during the week and held £35,688,012 at 
the close of tha week. Oar correspondent further 
advises us that the gain was due to £37,000 net re- 





ceived from the interior of Great B-itaia and to the 
import of £70,000, of wiich £54,00) were from Aus- 
tralia, £9,000 from Egypt and £7,000 from Portugal. 

Tae foreigu exchange market was easy early in the 
week, inflaene+d by more liberal offerings of commer- 
cial bills, chiefly those drawn against cotton, and also 
by a lighter demand for remittance and likswise for 
investment. [iscer the commarcial bills were ab- 
sorbed and a good inquiry for remittance made 
the market firmer. The posted rate: on Monday 
were 484} for sixty day and 4874} to 488 
for sight, these figures remainihg unchanged 
compared with those at the closa on Friday 
of last week; but rates for actual busine3s were one 
quarter of a cent lower, at 4 834$@t 83} for long, 4 86} 
@4 864 for short and 4 86#@4 87 for cable transfers. 
Ono the following day the range for posted rates 
was 484@i 844 for sixty-day and 4 87@4874 for 
sight, and rates for actual business were redaced one- 
quarter of a cent for long, to 4 834 @4 834, while those 
for short and for cable transfers were unchanged, and 
the market then felt the effect of the offerings of com- 
mercial bills aad the lighter dsmind above noted. Oa 
Weduesday the toae was easy in the morning, but sub- 
sequently it grew firmer and it closed without change 
either in nominal rates or in those for actual 
business. Oa Thursday the range at the opening was 
uochanged compared with the previous day, but in the 
afternoon an advance by Browa Bros. and Heidelbach, 
Ickelheimer & Co. made posted rates almost uniformly 
4 844 for sixty day and 4 875 forsight—the Merchants’ 
Bank of Canada still posting 4 87—and those for 
actual business were advanced one-quarter of a cent, to 
4 833@4 83}? for long, 4 86}@t 85} for short and 4 87 
@4 874 for cable transfers; and the market closed firm. 
Yesterday all tue bankers quotel the posted rates 
4 844 and 4 874 respectively for sixty day and sight, 
and actual rates were unchanged. 


DAILY POSTED RATES FOR FOREIGN EXCHANGE. 





Fr, | MoN., | puxs., | wep., | THuR..| FRr., 
Dec. 4.| Dec. 7. | Dec. 8.| Dec. ¥. | Dec. 10.|Dec. Ile 
6Odays.| 841% 84g | Bt-d] 84 84- 84 
{Siene| Sait | 87% | 87ig-7| 87 Bre | See 
Baring, 60days.| S8ix%y | 846 | Ste | 84 84 84 
Magoun & Co.. { Sight.... £8 88 $746 Sr Ried orig 
Bark British 60days.| sig | #44 | 81% | BE 84 4 
o. America..iSight....| 87% | 874g 873g i$ Stee one 





drown Bros. 


Montreal...... Sight.... 4g 
Canadian Bank §60days.| 84 


8749 S740 87% 874% 


8146 e4 84 &4 
of Commerce.. (Sight....) 8736 | 874g Hot keed on 
Heidelbacn, Ick-§60days.| €44% | 843% 84 84-46 846 
elheimer & Co. ¢ Sight.... 874% 8746 07 87--~ 8746 

7 60 days. 84% P46 8446 #4 84 
Lazard Freres... Sight....| 874g S7he 8746 ane one 
B46 
76 


Bank of { $0 days. Sas 8416 | 84g 16 | Bag | Bie 
‘ 
| 











derchants’ Bk. §60 days. R46 B4g 84 84 
of Canada...... USight.... 876 8746 or 7% 


The market closed firm on Friday at 4 844 for sixty 
day and 4874 for sight and rates for actual busi- 
ness were 4 834@4 83}? for long, 4 864@4 86? for 
short and 4 87@4 874 for cable transfers; prime 
commercial 4 83@4 83} and documentary 4 824@4 83. 

The following statement gives the week’s movementa 
of money to and from the interior by the New York 
banks. 














| Recetved by | Shipped by | Net Interior 
N. ¥. Banis.|N. ¥. Banks.| Movement. 


Uurrency $4,603,000/Gain.$2,438,000 
UE 66.5004-cddexdae-becedenddéccodsacs 722,000 208,000/Gain. 614,000 


Total gold and legal tenders.....| $7,763,C90 84,811,000/Gain.$2,952,000 
With the Sub-Treasury operations the result is as 
follows. 


Week Ending Dec. 11, 1886, 























Week Ending Dec. 11, 1896. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 


Banks’ interior movement,as above! $7,763,000 $4,811,000 Gain.$2,952,000 
Sab-Treasury operations 10,200,000} 10,500,000|/Loss. 300,000 


$17,963,000}$15,311,000 Gaio.+2,652,000 








Total gold and Legal tenders. 
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The following table indicites the amount of bullion 
in the principal Earop2an banks this week and at the 
corresponding date last year. 























— Dec. 10, 1896. Dec. 12, 1895. 

| G@old. | Stiver. | Total. Gd. | Silver. Total. 

= we or £ S.A a £ 
Bagland......| 35,683,012 35,688,012 44,724,581). 44,724,581 
France... ....| 77,142,566 49,231,560 126,374 126 78,377,747) 49,423,105 127,800,852 
Germany 28,517,884 14,253,016 42,776,750 30,142,762) 14,779,233, 44,922,000 
Aust.-Hung’y 30,639,000 12,589,000) 43,218,000! 23,566,000) 12,809,000 36,375,900 
Gpain........ | 8,528,000 10,190,000} 18,715,000] 8,044,000) 10,630,000) 13,674,000 
Netherlands | 2,634,000| 6,769,000! 9,493,000} 3,716,000) 6,820,000} 10,536,000 
Nat.Belgium.| 2,775,933 1,387,667) 4.163,00°| 2,781,687] 1,382,333) 4,147,000 








ener fame ant <eunanes |eanisb- <aasee) onan 
Tot.this week 185,015,745 94,425,143 280,340,533, 191,335,757/ 95,843,676 257,179,183 
Tot.prev. w'k 185,687,044 04,684,093 280,571,137 191,358,345) 95,897,093 287,255,416 








CUBA AND THE PRESIDENT’S MESSAGE. 

For som> weeks past the fiaancial markets have ex 
preesed more or less apprehension as to what the Presi 
dent would recommend regarding our relations with 
Ouba, and as to what kind of reception Congress would 
give to his recommendations. Ou.1¢ reason for such 
misgiving was the fact that the Cuban insurrection 
does undoubtedly contain the possible elements of in- 
ternational trouble. But the more potent factor in the 
attitude of investo-s was their recollection of last year’s 
experience. The ‘‘ Venezuels message” of D:cember 
17 1895 w.s followed, within a week, by a break of 
ten to twenty points in active securities, and by a very 
much long+r period of declining business confidence 
and credit. 

Such misgiving:, as applied to the present case, have 
been happ'ly di:pelled. The President’s message of 
last Monday d-alt with the Cuban matter in the tone 
of conservative statesmanship. If there is contained 
in his remarks on the situation an intimation of possi- 
ble future resort t» more decided measures, the para 
graph is 6» worded that its just interpretatio: is not 
asathreat but as a diplomatic statement of condi. 
tions, which in the light of international law and 
precedent, may possibly arise. Quite as gratifying is 
the spirit in which this part of the message has been 
received by Cungress and by the people. That there 
should be some explosions of jingoism on the floor of 
Congress, some denunciation of the policy of conserva- 
tiem, was inevitable. Twoorthree S -nators havealready 
submitted measures of suchacharacter. But it is quite 
as evident that the general tone of Congressional discus- 
sion will be cool and temperate. Those who advocate 
hot-headed and hasty action form isolated exceptions. 
I-olatior, a year ago next week, described the situs- 
tion of those who argued for debate and seriou; delib- 
eration. It is not going too far to say that the finan- 
cial crash in the list weeks of Decamber 1895 was 
far less directly attributable to the wording of the 
Venezuela message than to the quite uneximpled fury 
with which the commission bill was rushed through 
the House of R»presentatives under the previous 
question, and the violence with which the press dashed 
into discussion of a war with England. The present 
week has witnessed a very different spectacle. Tae 
Cuban matter is to be taken up, referred and debated 
with the deliberation proper to a serious subj :ct and a 
serious legislature. Not afew Congressm2n, even of 
the Anti- Administration party, have already expressed 
their approval of the Administration’s attitude. Even 
those who advise immediate and p:remptory action in 
the matter have gone no further than to say that they 
will insist on the consideration of their policy in Con- 
gress. There is no material for misgiving or dismay 





in this; it is the cours3 of events usual under euch 
circumstances in representative government. 

We believe, moreover, that the President’s recom. 
mendations regarding this Cuban matter will be ap- 
proved by the conservative community. The first and 
most essential point involved is his statement that the 
Cubans should not be recogaized as belligerents. This 
is a question which has been already subj :ct of more or 
less heated controversy, echoes of which will undoubt. 
edly be heard again in Congress. Intelligent people 
have, however, learned during this year’s discussion, 
that recognition of belligerency is not a matter of 
sentiment but of facts. Both the President and Secry-. 
tary Olney, in his supplementary report, clearly point 
out why the Cuban insurgents are not belligerents in 
the eye of international law, and why their recognition 
as belligerents to-day would be in a high degree im. 
proper. I+ is shown, first, that the iadep»sndant gov- 
ernment, existence ef which has been asserted by Cuban 
sympathizers, has in reality no such existence as could 
make international relations with it possible. The 
Presidert’s message indicates that evea the imitation of 
a government which was attempted by the Cubans has 
abandoned its functions to a military dicta‘or; Mr. 
Olney further shows that tbe insurgents have 
rot even an organiz d army with regular head- 
quarters. The government and military of the 
revolutionists alike consist in roving guerrilla bands 
which scatter through the unsettled mountain country, 
combining only for occasional forays, then scattering 
sgain. Judgment as to the proper action of our 
pation in the premises has nothing to do with senti- 
ment on the merits of the Cuban uprising. We may 
regret the inability of the insurgent Cubans to main. 
tsin a capital, to hold a seaport and establish regular 
government to which foreign representatives could be 
accredited. But since it is perfectly apparent that the 
insurgents have not reached any such position, the 
proposition that they should be recogniz:d as a formal 
government is quite untenable. Authority and prece- 
dent in international law are unanimous upon this 
point. 

Perhaps the most familiar argument against the 
policy of inaction by our government is appeal to prec- 
edent in our own Civil War. Spain herself recognize 
the Southern Confederacy as a belligerent only sixty- 
five days after Fort Sumter was fired upon; Great 
Britain issued a similar proclamation barely a month 
after the opening of hostilities. Why, then, it is 
argued, should we refrain from similar action in the 
case of Cuba, after waiting nearly two years longer? 
The answer to this query is embodied in what we 
have said already regarding the situation of the Cuban 
insurgents. O.1 Muy 13 1861, when G-eat Bvitain 
officially recognized a state of war in this country, 
the Southern Confederacy had an organiz:d repre- 
eentative government, a President and Cabinet, a 
capital, and a regular army with formal head- 
quarters. It occupied numerous important sea- 
ports, and it had issued letters of marque for an 
irregular navy floating the flag of the Confederacy 
upon the ocean. The correspondence of Secretary 
Seward and Mr. Adams, our representative to Great 
B-itain during 1861, makes it entirely plain that these 
facts, and these alone, were asserted by the British 
Government as justifying recognition of belligerency 
In particular our own block ide of the Southern ports, 
a measure not attempted by the Spsniards—and the 

existence of Confederate privateers in 1861 on the 
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high seag, made it impracticable, in the eyes of the 
English Government, to construe the Civil War as a 
mere revolt of citizsns. Not one of these conditions 
appears to exist in the case of the Cuban revolution- 
ists. If the Southern Confederacy had in 1861 been 
in the situation of the Cuban insurgents of to day, the 
British Government, on the basis of its own arguments 
and declaration, would have had no right to- recognizs 
them as belligerents, or in any way to intervene. 

There are also, among our citiz3as, those who main- 
tain that it is the higher duty of the Uaited S:ates to 
intervene, regardless of technical obstacles, ia behalf 
of a people struggling for independence. The senti- 
ment underlying such a wish is commendabls enough, 
but it is the kind of sentiment whica takes no account 
of practical situations. The logical result of inter- 
yention on such a basis would be war. It is natural 
that appeal should be m ide, ia defense of such a po'icy, 
to the aid extendad to our colonies by Franca during 
the War of Iadependence. Bat people who tak: the 
trouble to read the S:ate papers of Count Vergennes, 
the head of the French Ministry uaoder which aid was 
extended to the revolti»g colonists, will soon discover 
that the policy underlyiag that action was ths wish to 
cripple and embarrass Eagland. Taere was little talk 
of abstract sympathy with the American R:volution ; 
the obvious purp se was, to tak» iadirect bu; effective 
measures agsiust an enemy of France. Ii wa wore at 
this momeat q tite indiffsreat to Caba’s fate, but were 
for some other reason openly hostile to the Spanish 
Government, and anxious for our own sake to provok3 
a qiarrel, our situation would b» parallel to that of 
France in 1731. But, a3 evaryboly knows, there is not 
the least resemblance between the two e nergencies. 

Tne final argument for recognition of the Cuban in- 
surgents—more practical, in all respects, than the two 
already nosiced—is the conditioa of virtual anarcaoy 
which now prevails upoi ths island. Toe President 
and Szcretary O.ney very properly give mach of taeir 
attention to this phasa of the questioa. Business in 
Cuba is almost suspendel ; evea the commarcial ports 
are centres of military oscapstion, aad to a coasider- 
able extent governed by martial law. Spanish aushor. 
ities have in several districts forbidden work on the 
new crop3; the insurgants c»ma ia public view chiefly 
as burning and pillaging the proparty of peaceable 
residents of the provinces. ‘‘‘I'ae sure result,” Mr. 
Cleveland says, ‘‘ would seem to ba that the ia- 
dustrial valua of the island is fas: diminishing, 
sid that unless there is a spzedy and radical 
change in existing conditions it will soon dis- 
uppear altogether.” With upwards of $30,000,000 
American capital invested in Cuba, and with our trade 
with Cuba active enough to have reached very recently 
tie total for one year of $103,000,000, it is not easy to 
kzep this country free from eatanglemant. I: is these 
facts and the semi-barbarous character that the con- 
flict has on both sides recently assum3d which the 
President has in miad, ia the gaardsd intimation of 
his message, that the movement of events may *‘ fix 
alimit to our patient waiting for Spain to end the 
contest.” Msantime our Goverament has tendered its 
good offices to Spain for the negotiation of a settle- 
ment, the basis of peace to be the recognition of home 
tule for Cuba. To this offer the Spanish Governmant 


has as yet made no reply. 

While, however, it may be true that a condition of 
anarchy and the industrial losses resulting may force 
43 to decisive actioa, the Presiden.’s advico is wisely 





for “ deferring the choica of ways and methods until 
the time for action arrives,” whea we “should mik3 


, them dependent upoa the precise conditions then ex- 


isting.” Take as a precedent Eagland’s ppsision in 
our Civil War. Our blockade and military occupation of 
the South, it will be remembered, ruined the co‘ton 
export trade of the United States, and duriog four 
years brought upon the manufacturing trad2 of 
Manchester distress a hundred times more real 
than any embarrassments suffered by our Cuban 
merchants. Most certainly we would not have 
admitted this in 1863 or 1864 as a vhlid argument 
for armed intervention by Great Britain. More- 
over, bad as the present situation of the island 
undoubtedly is, and embarrassing as is our own con- 
nection with it, there is not a single feature of the 
situation which cannot be paralleled in previous Ouban 
insurrections, when we fixed our precedent of strict 
adherence to international law. This war has lasted 
two years, itis true; but the Cuban insurrection of 
1868 continued twelve bafore even nominal return of 
peace. G:neral Weyler’s military administration has 
been severe beyond what we expect to see in civilizad 
warfare of our times; yet it is mild and humane com. 
pared with the extraordinary measures introduced in 
1869 by the Spanish Governor-General, Valmaseda. 
In 1869 the insurgents had a far mo-e distinct show of 
a formal government than they have ia 1896. It is re- 
ported, with some air of probability, tha: the Span‘sh 
forces have been at least once this season defeated 
by the Cuban troops; but in 1869 the Spanish officers 
were twice compelled to acknowledge publicly a serious 
reverse and loss. The case of the American filibuster- 
ing ship ‘‘ Competitor,” in behalf of whose seamen, 
coudemned by Spanish martial law, our Government 
has lately had to intervene, is paralleled by the far 
more serious case of the ‘‘ Virginius” in 1874. Even 
the possibility that Spain will flitly rej sct tre offor of 
mediation at present tendered by the Uaited S:ates 
would bring into the controversy nothing more than 
what happened in 1869, when Spain politely but 
peremp‘orily declined a aimilar mediation. Yet 
it was clearly recognized by our Administration 
and our Congress of the time that inter- 
national law was quite clear in the duties 
which it imposed upon us as @ nation. Neither 
Cuban belligerency nor Ouban independence was rec- 
ogniz:d by Congressional resolution. Een a resola- 
tion recommendiaog formal protest against the S anish 
methods of carrying on the war, though passed by a 
moder ste majority in the [Louse of R»presensatives in 
1869, was tabled in the Senate. Tne Executive, mean- 
time, pursued throughout the period precisely the 
policy thus far pursued by the Cleveland A iministra- 
tion. 

The President’s reference to th» pr >p.s‘tioa to par- 
chase Cuba from the Spanish Governmeat is interest- 
ing, but chiefly for the carious light in which it places 
propositions since advanced in Congress. ‘I'ne Presi- 
dent’s com ment 01 the plan of purchase hardly sug- 
gests that Spain would care to sell ; and aay such prop- 
osition would involve the further question whether 
we wish Cuba as aa iategral part of the United S :ates; 
a question with broader and far more serious ramifica- 
tions than the simple problem of Cuban indupendenc», 
Oae of the resolutions submitted this wevk in the S snate 
contemplates actual seizire and occupation of the 
island until its people are able to contrive a govern- 





ment. This is a proposition quite eqial to the fam- 
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ous *‘ Ostend manifesto” plan of 1854, after a similar 
period of Ouban revolt and filibustering. The offer of 
$120,000,000 for the island was refused by Spain ; 
whereupon certain statesmen, then bent on extension 
of the slaveholding area, declared that we were quite 
at liberty, under the circumstances, to seize Cuba by 
force of arms. The proposition ended in nothing, as 
it deserved to end. It is hardly probable that this 
week’s suggestion of a Senator will fare any diff-r- 
ently. 














MR. LITTLE’S REPORT ON THE 
BALTIMORE €& OHIO. 


Mr. Little’s report of his examination of the books 
and accounts of the Baltimore & Ohio Railroad Com- 
pany is a document demanding careful study and anal- 
ysis. ‘There has been at least one very damaging dis- 
closure within recent years regarding American rail- 
road methods and American railroad management, 
and everybody is concerned to know whether another 
similar disclosure must be added tothe record. Of 
course also the report is important as furnishing an 
insight into the condition and earning capacity and 
therefore the value of the Baltimore & Ohio property. 
Fortunately, Mr. Little gives quite elaborate details, 
enabling one to see the methods by which he reaches 
his results. 

He starts out by enumerating six distinct causes as 
responsible for the condition of the company: I. The 
inflation or over-statement of its net income. II. The 
mischarge of worn-out equipment to profit and loss, 
instead of income. III. The capitalization of charges 
to income, under the title of construction, main stem, 
etc., etc. IV. The capitalization of so-called improve- 
ments and betterments of leased or dependent roads. 
V. The payment of unearned dividends. VI. The 
under-statement of its liabilities. Mr. Little uses 
Roman numerals in designating these causes, just as 
we have done, and in other ways the allegations are 
made prominent, so that the effect on the mind is 
striking. Very quickly the conclusion is reached 
that the old management was guilty of very seri- 
ous offenses, reflecting further discredit on American 
methods. 

Looking, however, critically into the facts, it is 
found that this unfavorable view is not wholly justified. 
After devoting several pages to explaining his methods 
and figures, Mr. Little furnishes the following summary 
of the corrections which he has made in the company’s 
income account for the period embraced by his inves- 
tigations, namely the seven years from September 30 
1888 to November 30 1895. 


Over-statements of net income..........+...--. 
Mischarge of worn-out equipment to profit and 

loss instead of income... .......csseeeeceecees 
Capitalization of charges to income under the 


$2,721,067 81 


2,843,596 06 





title of construction, main stem, etc.......... 2,064,741 55 
Capitalization of so-called improvements and 

betterments of leased or dependent roads..... 3,575,453 36 

WE ce Ridbdbaceckcicnscameeen pee weenie «+ -$11,204,858 78 


It will be observed that the assertion is that the 
accounts of the company for the seven years from 
1888 to 1895 were in error in the sum of over 11 
million dollars. In other words, that the actual net 
income of the company was 11 million dollars less than 
appeared from the company’s annual reports. This is 
a very formidable discrepancy, invol ving as it does the 
paring down of the net income about 14 million dol- 
lars per annum. 
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Every one of course expects M-. Litle to be 
drastic ; in this instance it seems to us he has gone to 
extremes. Take first the last two items io the above 
statement, namely the charge to capital account 
for construction outlays on the maio line and the 
capitaliz tion of improvemoants and b:ttermants made 
on leased or dep2ndent roads. Mr. Littl’s eon 
tention is that the outlays in both cases, the one 
amounting to $2,064,741 and the other to $3,575,453, 
should have been charged against earniags instesd of 
to capital account. No one will deny that there is the 
possibility of abuse in the making of charges to capital 
account—that ordinary operating expenses, items of 
repairs and renewals, may be covered into this account, 
But Mr. L'ttle does not assert that the expenditures 
are of this class and indeed he makes no attemp: to 
dissect them. He simply takes up the books of the com- 
pany, finds that the capital account has been increased 
by reason of expenditures for new construction, and 
then without further ceremony or circu nl cution lays 
down the rule that earnings should hava been bu-- 
dened with the cost of such construction work rather 
than capital account. Here is his prec se language: 
**Call these improvements by whatever nam? we may, 
extraordinary or otherwise, their character is such that 
1 can see no propriety in capitalizing them. * * * 
In order to get at the true earning capacity of the 
property for each year for the seven years ani two 
months under review, I have charged the whole amount 
to income, and to expedite matters averaged it over 
that period.” 

We must confess that to us it has always se2med 
that the record of the Baltimore & Ohio sinc; the re- 
organization in 1888 had been unusually clean in this 
matter of construction outlays. A complete statement 
of these outlays has been given in the reports each 
year, the items beiag specified with g-eat datail, so 
that any one could judge for himself as to their na- 
ture. But in view of Mr. Little’s action, it is desir- 
able to examine a little more closely into the character 
of these charges. Buarring two small items (which. 
aggregate only $56,056) with reference to the pro- 
priety of which, we should want further infor- 
mation before expressing an opinion, the $2,064,741 
construction expenditures, judged by the standard 
which prevails among most of the railroads of the 
United States, do not to us appear open to advers: crit- 
icism. Mr. Little speaks of the Baltimore & Ohio asan 
‘old road,” but certainly the Philadelphia Branch, on 
which $687,576 of the $2,064,741 construction outlays 
was applied, is not an old road, nor can a road so 
recently constructed be regarded as a finished piece of 
property, requiring no farther expenditures of money. 
Or take the expenditure of $223,585 on the Metropol- 
itan Branch ; the whole of this is for cost of second 
track on that branch during the period covered by 
Mr. Little’s review. How many roads are there in the 
United States which can or do pay for second track 
out of earnings, as Mr. Little thinks the Baltimore & 
Ohio should have done ? As far as we can gather, the 
policy of the B. & O. regarding construction and 
equipment has been just like that of the great majority 
of roads, and the method of charging the expenditures 
is approved by the Chief Engineer, the Second Vice 
President and the executive officers in charge of such 
matters. Under the circumstances it hardly seems fair 
to diminish the Baltimore & Ohio net earnings by the 
amount of such expenditures. Of course where 4 
road is so fortunate as to be able to mreet its construc~ 
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tion requirements entirely out of earnings, there can 
be no objeciion to the policy of doing so ; but the pre- 
vailing practice is to insist merely that full details as 
to the construc'ion outlays shall be furnished, so as to 
cuard against the inclusion of improper items, and 
thie, as we have seep, the B. & O. has regularly 
done. 

These remarks apply with equal, if not greater force, 
when we consider Mr. Little’s treatment of the out- 
lays on leared or dependent roade. In this case 
his course of action has been the same. The amount 
involved is much larger, being $3,575,453, and Mr. 
Little thinks it sufficient to say that, ‘‘actuated by 
the same reasons that induced me to charge to ‘ In- 
come’ the $2,064,741°55 under the previous heading, 
[ have similarly disposed of this, averaging it likewise 
over the seven years anil two months ended November 
30 1895.” ‘The $3,575,453 does not include the whole 
of the construction and improvement expenditures. 
Mr. Little tells us that in addition there ‘‘is the sum 
of $3,656,773 80 for advances to, improvements of, 
or investments in, other leased or dependent roads, 
which is held to be available in one sense or another, 
and hence not to be af present disturbed.” We have 
been greatly puzzled to discover upon what method or 
plan Mr. Little has made this division. Of course the 
supposition is that the nature or object of the expendi 
ture has formed the basis of the division, some items 
accordingly falling into the condemned and others 
into the approved class. But there are numerous in- 
atances where an item has been allowed in one case and 
a precisely similar item disallowed in another case. 
However, as Mr. Little is willing that this portion of 
the improvement expenditures on branch roads, 
amounting to $3,656,773, shall stand undisturbed, 
there is no occasion for entering into any discussion as 
that portion. 

Taking up the $3,575,453 of expenditures which 
Mr. Little has disallowed, oaly a very slight examina 
tion is necassary to show that his contention regarding 
the same is untenable. The items are so numerous 
that necessarily we must confine ourselves to a very 
few in order to illustrate the character of the whole. 
Take the very first item in the list, the $442,314 spent 
on the Schuylkill River East Side Railroad. We are 
able to state as to this that the expenditure was wholly 
for the purchase of land necessary for that road. 
It follows tha: if Mr. Little’s reasoning is to be ac- 
cepted, then purchases of real estate and new land 
must always be charged against earnings, instead 
of being provided for by new capital. We may 
add that for this investment the Baltimore & 
Ohio received $2,250,000 stock of the Schuyl- 
kill River East Side Railroad (the whole issue, 
the Reading which at first was jointly interested 
with the B. & O. in the property now having no inter- 
est in it) and that this stock esraed the present year 
what was equivalent to a dividend of 1} percent. Or 
take another large iten—the $475,131 spent oa the 
Baltimore & Philadelphia. This expenditure was of 
much the same character as the other, being for right 
of way, parchase of land, second track and other simi 
lar construction work. Then there are such items a3 
the $130,757 epent on the Akron & Chicago Junction 
Railroad and the $105,877 spent on the Cherry Ran & 
Potomac Railroad. Both these are new roads, and the 
outlays were entirely for new construction work. The 
$25,363 for the new yard at Fairmount represents 
4bsolu‘ely an addition to the property of the system. 





UMI 





And so we might go through the list. We think, 
however, we have said enough to show that the facts 
do not sustain Mr. Little’s claim that the construction 
expenditures on the dependent roads should be charged 
against earnings. Speaking with referance to these 
outlays Mr. Little indulges the observation that ‘‘these 
expenditures having been made in the direction indi- 
cated, the money could not of course be availed of to 
pay interest on the company’s fixed obligations and 
dividends on its capital stock.” This snggests that 
Mr. Little labored under the idea that the company 
had no way to meet its construction and other capital 
expenditures except out of earnings. But that is 
clearly a mistake. From the following items alone the 
company realizad nearly fifteen million dollars of cash 
in the seven years. 

Sale of 50,966 shares of B. & O. common stock.... $4,646,940 


$8,500,000 Terminal bonds...... Sadia ed $7,947,500 
Less proceeds of $1,500,000 bonds for 
future improvements...... eikcasie «++. 1,402,500 6,545,000 
9,100 shares Western Union stock..... hla saseiea shia ° 706,944 


B. & O. 8S. W. securities—$1,964,000 44g per cent 
bonds and $2,460,000 1st preferred income bonds. 2,964,036 


P| Rarer. essen Or ecececeeccesece Jueae ean $14,862,920 


We may add that the prozeeds of the stock sale were 
for the specific purpose of making ‘‘ such betterments 
aid psrminent improvements of the property as may 
from time to time be required,” and that the resola- 
tion authorizing the issue of the Terminal mortgage 
states that the proceeds were to de used ‘for its cor- 
porate purposes a3 authorizol by its charter.’ 

Bat Mr. Little proposes an entirely new test by 
which to judge of capital outlays. Ife says: ‘* The 
primary objact of all increase in capitalization is, or 
should be, to obtain increased revenues commensurate 
therewith.” As a broad propositioa there can be no 
objection at all to this statement. Capital outlays are 
certainly made, asa rule, with the view to adding to 
revenues. But when he goes a step farther and under- 
takes to say that if the expected increase ia revenues 
fails of realization then the outlays for new construc- 
tion, etc., cannot be regarded as a proper charge to 
capital account, but must be considered a charge 
against earniags—in other words, whan he makes the 
propriety of a charge to capital account dependent 
upon the outlay netting a return oa its cost to be 
determined by the growth of aggregate net earnings— 
when he does this he proposes a novel but a thor- 
oughly impracticable rule, and one which the experi- 
ence of recent years shows to be utterly fallacious. 
Is it not a fact that in face of enormous new 
capital outlays the net earnings of nearly all 
the larger systems in the Unaitel States have actually 
and very materially decline! within recent years, and 
this, too, from causes entirely bayoad the control of 
any individual management? [f a test of this kind is 
to be employed, would it not be fairer and more 
accurate to see whether the new expenditures had 
increased a road’s capacity for doing business and 
added to the volume of its traffic? The Baltimore & 
Ohio in 1888 moved only 11,433,320 toas of freight ; 
in 1896, 17,861,927 tons—increase 6,423,607 tons, or 
considerably over fifty per cent. 

Let us see now how Mr. Little has applied his net 
earnings test in the case of the Baltimore & Ohio. 
His object, as we have seen, is to show that the con- 
struction outlays cannot properly be regarded a charge 
to capital account, since there has been no increase 
of net revenue to justify them. Hence tak- 
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ing the figures for 1895 he eliminates first of 
all $621,230 from the company’s report of net revenues 
for that year for over-statement of income. Comparing 
this result with the net revenue of 1888 he finds that 
the 1895 net is, after all, several hundred thousand 
dollars better than that for 1888. To the ordinary 
mind this would seem to prove that net income 
did increase—notwithstanding adverse conditions, 
too—thus justifying the capital outlays by the 
proposed test. But after presenting this compari- 
son he constructs an entirely new one by deduct- 
ing overa million dollars from the 1895 net for the 





construction and equipment outlays. By this process 
he reduces the available net for 1895 to only $6,494,580 
against $6,956,238 for 1888. In other words, he di- 
minishes the net earnings by these capital outlays iv 
order to show that such capital outlays are not 
justified because not yielding increased revenues! 
With the view apparently of clinching the argument 
he then adds the observation that ‘‘these figures 
speak for themselves, and show very plainly that the 
capitalization, in proportion to what has been gained 
by it, is excessive, and that no error has been made in 
writing $5,640,194 91 thereof against the income.” 
But a few lines further down comes this announce- 
ment: ‘‘ Applying to the year 1888 the methods of 
revision I employed for 1895, the decrease of $461,657 
would be converted into an increase of $620,837.” In 
brief, after going through a series of calculations to 
prove that net earnings had fallen off, he finally ad- 
mits that the decrease thus reached is owing to the 
fact that the basis of compiling the figures is different, 
and that if it were the same there would be, not a de- 
crease, but a very substantial increase. ‘‘ With the 
figures for 1888, however, I do not interfere,” 
he says. 

Nor can we quite agree with Mr. Little regarding 
his treatment of the second item in the table first 
above given. We mean the charge for depreciation in 
the value of the equipment, amounting for the seven 
years to $2,843,596. Mr. Little says with reference to 
this: ‘‘There is no fault to be found with—but on 
the contrary every commendation for—the wisdom of 
writing off the equipment as it disappeared from the 
lists. Having, however, cleaned up, so to speak, in 
the fiscal year 1888 by charging four millions of dol- 
lars of this equipment to profit and loss, there was no 
propriety in continuing to make the charge to that 
account. It should, in my judgment, have been 
charged to income, and for the purpose of ascertaining 
the true income of each succeeding year since 1858 I 
have so dealt with it.” 

It will be noted that the point at issue is sim- 
ply whetber reductions in the value of equipment 
should be charged to profit and loss cr to 
income. This raises the question, what the gen- 
eral practice is in that respect. Before undertak- 
ing to answer that question, we will say that whether 
the method of the Baltimore & Ohio has been right or 
wrong, there has been absolutely no concealment re- 
garding the matter. The item has appeared regularly 
in the profit and Icss statment in the annual report, 
and every one could see for himself how it was being 
dispesed of. Furthermore, since 1888 the system of 
dealing with the equipment has been stringent in the 
extreme, an account being kept with every car and 
engine in the service. 


illustration. We refer to the Denver because ‘it is 
one of the best and most conservatively managed 
roads in the country, because Mr. Little is its Comp- 
troller, and because the accounts of the company are 
subject to the scrutiny of an independent azditor, 
whose duty it would be to condemn irregular or erron. 
eous methods of bookkeeping. The Denver, in 1892.3, 
marked down its narrow-gauge equipment $895,871 
and in 18945 further marked the cost down a ful) 
million. In both cases the amounts were charged to 
profit and loss, and not to income, and the independ- 
ent auditor certified to the accuracy of the method of 
accounting. 

Mr. Little also neglects to state that if on the one 
hand’ a considerable amount of the equipment 
of the Baltimore & Ohio has been broken up, 
on the other hand the company has been mak- 
ing large contributions out of surplus earnings, year 
by year, for the purchase{of new equipment through 
car trusts. On this point it is only necessary to say 
that the aggregate payments out of surplus income in 
reduction of the principal of car trusts have been 
much heavier than the aggregate of the charges to 
profit and loss for depreciation of the old equipment, 
The latter total amounts to only $2,843,596 ; the car 
trust payments for the last seven years (not counting 
those made out of the general funds of the company) 
were $3,717,909. 

‘There remains the claim of an over-statement of net 
income to the extent of $2,721,067. For this there 
appears to be substantial grounds, though we should 
be inclined to reduce the aggregate a little to repre- 
sent one or two minor items which might fairly be 
deemed admissible as credits to income. Even in 
this case we should doubt whether there was any 
attempt to deceive or misrepresent things. It cannot be 
denied, though, that some of the items are indefensible 
on any ground. A considerable portion of the amount 
represents credits for interest on advances to dependent 
roads, which interest was not actually received. The 
belief of course was that these advances as well as the 
interest would be ultimately repaid. If this should 
prove to have been too sanguine a view, it muss be 
classed as an error of judgment rather than as some- 
thing more serious; still such items as these should 
never be entered into the income accounts, or if they 
are their character should be clearly indicated. One 
large item in the total was the writing up on the books 
of the value of Western Union stock, the increase on 
that account ($468,037) being credited to income for the 
year 1891-2. It occurred to us that this credit might 
have been made in anticipation of the stock dividend 
on Western Union stock received a short time subse- 
qnently, but on investigation we find that the stock 
dividend was credited independently in the fiscal 
year in which it was received and sold. The 
credit in 18912 of; $468,037 was therefore clearly 
without justification. The only thing that can be said 
in extenuation of it is, that at that time a very decided 
appreciation did occur in the market value of Western 
Union stock. The same criticism applies to the writing 
up of the value of Consolidation Coal stock in the sum 
of $114,300. This was in no sense a proper item ix 
the income account; yet candor c>mpels one to say 
that even after this addition of $114,300 the Consolida- 
tion Coal stock stands on the books far below its actual 
value. If put with another block that would furnish 
control, it could be disposed of to-day for fully $700,000 





But what is the usage of other roads in that regard? 
The Denver & Rio Grende will serve for purposes of 


more than the amount shown on the books. 
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a said, however, we are disposed to accept Mr. 
Little’s conclusions as to this over-statement of in- 
But that seems to be the full 
the error in the reports of income for 


come of $2,721,067. 
extent of 


THE WORLDS BANKING HISTORY IN RE- 
LATION TO OUR OWN BANKING NEEDS. 
In his message to Congress this waek, President 


the eeven years, insteadof the 11 million dollars} Qjeyeland again directs the attention of that body to 


claimed by Mr. Little. 
that after eliminating from income the 
million dollars, Mr. Little still finds 
earned and also the dividends on the first dnd second 
preferred stock, the aggregate surplus for the seven 


whole 11 


years and two months being almost a million dollare— systems. 
Suppose we add to this the expenditures | js particularly opportune for devising and carry- 


$971,446. 
for new construction, for whose deduction from in- 
come, we have seen, there appears to be no clear war- 
The result would then be as follows. 





rant. 
Aggregate surplus for 7 years, two months, as re- 
ported by Mr. Little..........ssccsccccccsesccees $971,447 
Add construction outlays on main line, etc., de- 
Meta fe Te. EAGGIe, o:0.0c 60s. cscccascsescccase 2,064,741 
Construction on leased and dependent roads....... 3,575,453 
WE IRs 56-50 bv ck. ttnde ntsaaeaeadecdanainned $6,611,641 


This is the surplus which would remain, it should 
be understood, after deducting the $2,721,068 over- 
statement of income and also after taking out of 
income the $2,843,596 for depreciation of equip. 
ment. Yet even on this basis there is a surplus 
of 6 million dollars. The matter is important 
in view of Mr. Little’s reference to the pay- 
ment of unearned dividends. The aggregate amount 
of dividends paid on the common stock in the whole 
period was only $6,269,008, and of this $2,956,920 was 
in stock, the payment of which could not in any way 
have tended to embarrass the company, since it in- 
volved no draft on the company’s resources. The 
amount distributed in cash was only $3,312,088. The 
wisdom of making these payments may well be ques 
tioned in view of the large floating debt which it is now 
seen the company has accumulated. But it does not 
seem strictly accurate to speak of them as “‘ unearned ” 
dividends, when according to the results above there is 
a surplus from income in excess of the amount called 
for by the dividends. 

As to the floating debt, it is reported at $13,302,575, 
besides $2,910,155 of car trusts. This is after deduct- 
ing the actual cash offsets with an allowance of ten 
per cent usa margin for bad debts. The large mass 
of stocks and bonds owned has not been taken into 
account. The net direct debt is only $6,460,500, the 


charges fully 


It is interesting to note] the “weakness and vices of our financial methods, ” 


His suggestions are timely. For there can be no doubt 
that among the important questions demanding the 
consideration of our legislators none is more pressing 
than that relating to our currency and bank note 
The time, as we showed three weeks ago, 


ing into effect new measures of legislation in that re- 
gard. All the indications point to a progressive busi- 
ness revival, while our foreign trade is in a strikingly 
favorable state. Hence, Congress should improve the 
opportunity afforded by this conjunction of auspicious 
events. Such a course, too, would tend further to 
stimulate trade revival, because operating to make 
impossible a return of that lack of confidence which 
for so long was a deeply disturbing feature. As to 
the shape that legislat ion should take, and what sub- 
stitutes for the exis ting arrangements would be best, 
these are questions regarding which opinions differ. 
Study and discussion will tend to clarify and crystallize 
views. 

In a study of this kind the erperiense of other 
nations in their banking efforts ought to be of great 
service to us. Weare led to this suggestion by the 
appearance of the last voluma of tho ‘History of 
Banking in all the Laading Nations,* issued by the 
“Journal of Commerce and O»mmercial Balletin.” 
We directed attention to this important work last May 
(CHRONICLE of May 9, page 848), \vhen the first 
volume, treating of the banking history of the Uaited 
States, was issued. Since then the other three volumes 
have been received, giving us the banking history and 
he banking experience of Great Britain, Germany, 
France, Austria, Holland, Belgium, and in fact all the 
principal countries of Europe, and also Canada and 
two of tha Oriental nations—China and Japan. The 
work has been admirably conceived, and is well adapted 
for giving the student and inquirer a thorough knowl- 
edge and understanding of the history of banking in 
its various phases. 

It can not fail therefore to be very helpful in the 
task of reconstructing our banking system and the cur- 





other $6,842,075 representing the obligations of de- 
pendent roads on notes endorsed by the Baltimore & 
Ohio. The figures are of date November 30 1895, and 
the $860,835 of Real Estate & Improvement Company 
notes included in the latter amou xt were paid off De 

cember 20 1895. The omission of the notes of the de- 
pendent roads M-. L'ttle characterizes as an under-state- 
ment of liabilities. Butthe under statement, if such it 
may with propriety be termed, arose simply out of the 
fact that the accounts and balance sheets of the de- 
pendent roads have never been included in the B. & O. 
report. Mr. Little frankly states, too, that such iia- 
bilities not being a direct debt, they have no place on 
the company’s books. Probably there w+s no intention 
to deceive. But nevertheless the omission on the part 
of the old management of any mention of these liabili- 
ties was very unfortunate, as it left the security holders 
in ignorance of their existence. There is a lesson in 
this for the managers of other roads. The liabilities 
of auxiliary roads should always be shown as well as 


rency. Indeed the work was designed with that par- 
pose in view, the idea of the publishers being that the 
best aid to intelligent action lay “‘inan unbiased study 
of the banking and monetsry systems of all nations, as 
d-veloped by a continually progressive expsrience. 
Moreover, as stated by us at our previous writing, the 
general plan of the work is such as to give us the best 
thought and the best study of the best minds. In 
effect the work offers us a series of elaborate and well 
prepared treatises on the history of banking, written by 
persons peculiarly qualified for the task, each regarding 
his own country. 

We do not exaggerate when we say that to read care- 
fully the four volumes which mske up the work is 
equivalent to acquiring a pretty thorough education in 
the world’s banking history and experience. Oa the 
other hand, it may be affirmed with equal emphasis 








%* A HISTORY OF BANKING IN ALL OF THE LEADING NATIONS. Com- 
piled by thirteen authors; edited by the Editor of the “Journal of 
Commerce and Com nercial Bulletin.” Four volumes. Price of com- 
plete work $2400. New York: Journal of Commerce and Commercia) 
Bulletin, 19 Beaver Street. London: Efflagham Wilson, 11 Royal 





those of the parent company. 


Exchange, E. C., and John Jones, 11 Tokenhouse Yard, E. C. 











1044 THE CHRONICLE. 


(Von, LX}, 








that no one is competent to grapple with the import 
ant questions that confront the country who has not 
through this or some other source acquainted himself 
with the facts and experience which these volumes 
narrate. The labor and anxiety involved in devising, 
compilirg and editing the series must have been very 
great, and we understand that Mr. William Dodsworth, 
to whom we owe the undertaking and who modestly 
shrinks from bringing his own personality to view (not 
even appending his name to the prefatory no‘e in 
the first volume, but signing himself simply as The 
Editor), has during the last two or three years given 
his whole time to the task—now completed at such an 
opportune moment. 

The fact which stands out more prominently than 
any other in a study of these treatises is that, after all, 
the experience of the United States is not proving so 
very much unlike that of other countries. They have 
all had their troubles and trials, and have had to en- 
dure much suffering at various periods of their exist- 
ence. Our troubles have been different in kind and 
different in degree, but in their case, as in oure, very 
little has been learned except through the bitter 
lesson of experience. All sorts of experiments, all 
sorts of theories have been put into practice 
during the last two or three hundred years. The 
banking systems as they exist to-day are in the great 
majority of cases the result of growth and slow devel- 
ment. A process of evolution has been going or, 
particularly during the last century, out of which 
higher types of banking systems have arisen. Logis- 
lation or governmental regulation has not been the 
only moving force in these changes; custom and trade 
requirements have played their part in introducing 
modifications and new methods. 

There is hardly a leading country whose banking and 
currency systems have not during the last one hundred 
years been subjected to repeated alterations and modi- 
fications, while in some instances the process has 
amounted to a practically complete transformation. 
Monetary panics and commercial crises occasioned by 
a violation of economic principles or the moral law 
have been of frequent occurrence in the world’s his- 
tory, and have been as potent as any agency in effect- 
ing changes. Very often, after such disasters, old 
ideas would be completely discarded, and a start made 
on an entirely new basis. In not a few instances the 
banking devices in use are the result of compromiser, 
and represent attempts to harmonize conflicting views 
or to placate diverse elements. Nor do the writers in 
Mr. Dodsworth’s books all express entire satifaction 
with their respective systems; some point out imper- 
fections or suggest innovations and amendments that 
might tend to bring the systems nearer to perfection. 

The help to be derived from such a study of the ex- 
perience of other nations is plainly obvious. Of 
course the problems confronting American statesman- 
ship are in many respects uniqae. Among intelligent 
classes there is a pretty general consensus of views as 
to what is needed, but opinions differ, as stated above, 
regarding the best way for attaining the end sought 
and concerning the nature and character of the system 
which shall tuke the place of the present heterogeneous 
contrivance. If on account of the peculiar situation 
of affairs in this country our legislators shall fail to 
find any foreign system which in its entirety is alapted 
to our wants, they will yet derive important sugges- 
tions from a study of these foreiga systems. Tne his- 
tory of the foreign banking systems, moreover, will 








be useful in teaching what to avoid, a consideration of 
the highest importance. 

For obvious reasons the banking experience of Great, 
Britain possesses more interest for us than that of any 
other country. [leary Danning MacLaod, the emi. 
nent English economist, is the writer in this instance, 
The author rot only furnishes a complete review of 
banking in England and Scotland, but he also essays 
to lay down the theory and principles underlying the 
practice of banking. He isa forcible and interesting 
writer, and besides being an independent thinker pos. 
sesses keen powers of analysis. Ile has written a num. 
ber of books and his views are well kaown. The pres. 
ent occasion has afforded him an opportunity for 
elaborating some of these views and also for extending 
his deductions so as to comprehend the events of the 
last few yeare. It would be impossible within the 
limits of a newspaper articls to furnish even an outline 
of his theories and ideas. Many of his observations, 
however, are of general interest, and are as pertinent in 
this country as in England. 

Speaking of the functions of banks he says that “‘the 
essential business of all banks is to issue circulating 
rights of action, credits or debts to their customers, 
recorded in the first instance as entries in their books, 
termed deposits, and their customers may circulate 
these rights of action, credits or debts, either by means 
of notes or checks.” Notes and checks he regards as 
absolutely identical in law and economics. Asa matter 
of fact notes of late years have been constantly dimin- 
ishing both in absolute and relative importance as com- 
pared with checks. And yet notes alone, he observes, 
are the subj2ctof alarm and held to be currency. 
Checks are wholly overlooked and neglected, and it is 
supposed that it is only necessary to provide for the 
safety of notes. The truth is that banks must provide 
for the safety of the whole of their liabilities, both 
notes and deposits. While banks were fewin num- 
ber and confined to the rich, and moreover were 
isolated from each other, notes were the most 
convenient form of circulating banking credits. Now 
that banks have maltiplied in number, and entered 
into relations with one another by maans of clearing 
houses, when population has so vastly increased, and 
almost every one keeps a banking account, checks have 
not only suparseded notes to a vast extant bat have 
increased to an enormous amount ; so that the quantity 
of notes is constantly diminishiag and the quantity of 
checks is constantly increasing ; and both are equally 
currency and banking liabilities. 

He draws a number of interesting conclusions from 
the action of the Bank of Eagland and the English 
banking institutions during the Buaring crisis in 1890, 
saying—we quote his precise words—that ‘‘(1) It dissi- 
pates the last vestiges of Peel’s hallucination that all 
commercial crises are due to excessive issues of bank 
notes, and that if these could be suppressed com- 
mercial crises could be prevented. (2) Although in 
ordinary times the rate of discount is the true 
supreme p wer of controlling credit and the paper 
currency, it is utterly too slow to attract millions 
of gold, if required to ba got together in a few days. 
(3) That while the Bank of Eagland is bound down 
to such a narrow restriction of its power of issuing 
notes, raising the rate of discount too much will ag- 
gravate the panic, and bring 02 a run for notes and 
gold. (4) That to give fall play and efficacy to the 
power of the rate of discount, it must be free and 
uncontrolled, and trusted as the sole controlling: 
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power without any restriction in the power of 
issuing notes. (5) It also demonstrates the absurdity 
of not only restricting the power of issuing notes, 
put also of locking up half the resources of the Bank 
out of the power of directors. While the Bink was 
busily scouring the world to scrape up £5,000,000 of 
gold, it actually had £10,000,000 of gold in its 
own vaults which it wasunabletotouch. (6) Itdemon- 
strates that the Bank of Eagland is utterly too small a 
machine to meet such a crisis alone, when it would 
have had the whole banking and mercantile community 
on its shoulders at once. To meet such tremendous 
crises, as all future ones will be, the Bank of England 
must act together with all the other banks in the 
country to support the mercantile community. (7) It 
proves that while commercial crises in our modern 
system of credit are unavoidable, monetary panics are 
preventable, and are brought about by bad banking 
legislation and bid management of the bank. (8) It 
gives the coup de grace to the restrictive theory, and 
shows that when a great commercial crisis is imminent 
the banks must act together instantly and promptly, 
and energetically support the mercantile community, 
and not wait till half the city isin ruins, as on former 
occasions.” 

These reflactions coming from such a source natu- 
rally arrest attention. And additional interest is given 
to them by the fact that after showing how differently 
situated the Bank of England would have been under 
certain other circumstances, Mr. MacLeod closes the 
chapter with the statement that a thorough and scien- 
tific reform of the banking system of Great Britain is 
an indispensable necessity. Mr. MacLeod, it is proper 
to say, is the leader of a new school of economic 
thought, and his propositions are by no means all 
accepted by other thinkers. 











GOLD PRODUCTION IN AUSTRALASIA IN 
1896, 
(From our Metbourne Correspondent.) 


MELBOURNE, 30th Qct., 1896, 


Westralia is a-boom and is depopulating the rest of 
this little continent. Doctrinaires are painfully vocal 
all along the east coast on the subject of the bone and 
sinew of the country going into the west to live on 
tinned meat and mosquito bites and typhoid fever. 
Westralia has the ear, the much-pulled and much- 
elongated ear of the British capitalist. The mines of 
Australia’s gilded west now have a capitalization equal 
to the Rand’s and a gold yield equal to about one- 
twelfth of the Rand’s. Last “year Victoria exported 
‘more sovereigns to Westralia than Westralia produced 
gold for. And what are the prospects of the fields ? 
Az far as the London ‘investments’ are concerned, 
they are mostly doomed. There is a great auriferous 
country there, with great prospects and no water. The 
present government is pushing ahead with railways and 
water schemes, and for three years at least there will 
be money to spend. Meanwhile the gold yield shows a 
decrease. For the first nine months of 1895 the Mel- 
bourne Mint (Westralia’s market) got 160,949 oz.—for 
the corresponding period of this year the amount was 
only 152,259 oz. 

This decrease of 8,690 ounces has an ominous look, 
but it detracts a little from its importance when 
we remember that the larger yield was affected 
by the surface finds of alluvial (placer?) gold, 
the patches quickly exploited by “fossickers.” Now 





some of the mines are on the reefs, working honestly 
and doing well. A singular phase of the subject 
was illustrated during the present year, when 
several parcels of ‘“‘gold” were received at the Mel- 
bourne Mint from the West, which were valued at 
from eighteen to fifty cents per ounce (9d. to 2 
shillings English). Such parcels would not pay 
freight, and illustrate the slap-dash manner in 
which many of the mines do their work. Some 
of them are in occupation by callow university 
men from England, whose chief knowledge about gold 
is its ratio tochampagne. Enterprising mine managers 
with United States experience might do worse than 
seek an opening in Westralia. Last year the country 
produced 231,513 ounces (a miserable record)—this 
year it wiJl be about 220,000 ounces (still worse) —but 
at present most of the properties that are any good are 
unworked for want of machinery and water. 

Victoria’s yield for the past three-quarters is as fol- 
lows: 


Ounces. | Ounces. 
Mateh . cece ccccaccosecccece 206,358 | September.........-eceeseee 173,853 


Pep tddccddscangeciaaeenen 206,299 | <——aneapiree 
586,510 


This augurs a year’s yield of 780,000 ounces, which 
shows very favorably against 740,086 ounces for last 
year. 

The New South Wales output is reckoned under or- 
divary circumstances from the mint and export statis- 
tics. During the past nine months 128,632 ounces were 
minted. Bullion to the value of £230,348 was ex- 
ported—say 57,560 ounces. This would make a pro- 
duction of 186,192 for the nine months—averaging 
out to something over 259,000 ounces for the current 
year. At first blush this indicates a severe falling off 
from last year’s output of 360,165 ounces, but the 
United States demand for gold has influenced Sydney 
bankers to withhold bullion pending negotiations. 
Daring the present month the Bank of New South 
Wales lodged two tons of gold at the Sydney Mint for 
coinage. This amount (say 60,000 ounces) will proba- 
bly represent gold held over, and for that reason 
should be added to the amount calculated in 
the ordinary manner, New South Wales will] 


therefore be represented for the current year by prob- 
ably not less than 310,000 ounces. This amount 
is considerably smaller than last year’s total, although 
the general returns do not indicate decadence. Bat it 
would be safer to leave the estimate at a low figure 
pending the conclusion of the present extensive deal- 
ings with San Francisco. Tasmania minted 47,436 
ounces in nine months, and will show 60,000 ounces 
for the year—1. ¢., an advance of something less than 
6,000 ounces. South Australian returns are peculiar— 
the amount that has come forward for coinage being 
much smaller than usual—but I think it would be 
safe to anticipate a yield of 40,000 ounces. 

New Z:aland has had a market boom, but the 
returns to hand for the Jane quarter were a little dis- 
appointing. The September quarter was much more 
satisfactory. The yield will probably be about the 
same this year as last. 

Racing “‘tipsters” must not only take into account 
what a horse can do but also what its jockey will let 
itdo. In forecasting the gold yield of Queensland, 
one has to think not only of what is the actual yield, 
but also what the officials will probably say it is. In 
Victoria, till lately, the same conditions prevailed, 
and a shortage of 40,000 ounces a year in the 
Government statistics was the usual thing. This 
made it possible to hazird what the official estimate 
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would be. In Queensland the error is not constant. | and a number of other Southern roads derived consid. 


It is not even consistent with itself for a single year. 
The yield cabled to the U. S. A. mint for 1895 was 
623,000 oances; a few weeks later it was published 
officially as 631,682 ounces. Then the customs returns 
made it 656,000 ounces—till somebody found a mistake 
in this last amount and reduced it by some 11,000 
ounces. Perhaps, however, I ought not to grumble, 
for whatever amount I quote now for 1896 will prob- 
ably be supported by one official or another in the 
course of his amended estimates. I believe the yield 
this year will be 650,000 ounces. Tasmania quoted 
two amounts for 1895—59,964 ounces and 54,964 
ounces, the smaller being correct. 

A summary of the foregoing figuresjis given in this 
table : 


AUSTRALASIAN GOLD YIELD, 








1895, 1896, 

Actual Estim’ed 

Province— ounces, ounces, 
St BONED WaleR i ccccccncccccccccecescceccoeses 360,165 310,000 
New Zealand... eeeccocconcoceccescescoecasace BOO HEee 300,000 
Queensland .. ...........ccccccescccce-coe sees. 631,682 650,000 
South Australia wae 47,343 40,000 
TD dase. cosce 54,964 60,000 
WORE ccccesccacce ... 740,086 780,000 
WE BROUINIR. ccceccccaccccessscssseseseces SUE ES 220,000 
SIR ettiddncepsenedceencaedneunessccsonseuntie 2,359,244 2,360,000 


In fine gold the estimate for 1896 may be reckoned 
as 2,171,200 ounces. 

This week £125,000 from Melbourne and £350,000 
from Sydney have been forwarded to San Francisco, 
bringing the total for a month to £1,375,000. 














RAILROAD GROSS EARNINGS FOR 
NOVEMBER. 


The November statement of railroad gross earnings 
presents a strikingly unfavorable comparison with last 
year. In the aggregate the loss on the 127 roads re- 
porting, and which operate 94,094 miles of line, reaches 
the large sum of $4,553,172. No less than 93 roads 
have contributed to this loss, only 34 roads being able 
to report improved receipts. The ratio of decrease is 
9°97 per cent. Both in ratio and amount the loss is 
the heaviest shown in any monthly statement since that 
for July 1894, the month of the great railroad strike. 

The causes for the falling off lie on the surface. 
Practically every leading condition was unfavorable. 
In the first place, the occurrence of the Presidential 
election was a deeply disturbing influence. Business 
had been depressed for a long while previously, but io 
election week things came almost to a standstill for the 
time being. The result of the election, as is known, 
caused an immediate starting up of mills, mines, factories 
and furnaces all over the country, but the effec:s f 
this revival of activity could not couat to any grea: ex- 
tent in the revenue returns for November. Taen also 
there was a great falling off in tha movement of whaat, 
more particularly of spring-sowa wheat. The wheat 
crop in the Northwest had been of phenomenal extent 
last year and every road in that part of the country 
had then felt the favoring inflaence of that circum- 
stance. The present year the crop has also been large 
but falls much below the exceptional crop of last year. 
Hence the heavy gains in earnings made by the spring- 
wheat roads in 1895 are to a considerable exteat being 
lost in 1896. Besides this there was a falling off like 
wise in the live-stock movement. 

Then it also happens that there were five Sundays in 
the month the present year, against only four Sundays 
last year, thus diminishing the number of business 
days byone. ‘There were furthermore other draw- 
backs. For instance last year the Southern Railway 





erable benefits from the Atlanta Exposition. The 
present year this favoring influence was of course ab. 
sent. On the Baltimore & Ohio Southwesterna strike in 
the Wellston coal fields depleted earnings this year, and 
some other roads also suffered to some extent from coal] 
strikes. Besides all this, floods and storms and gen. 
erally bad weather affected operations adversely on 
many Western roads. The Northern Pacific at some 
points was practically closed for two-thirds of the 
month. The one leading influence of large importance 
of a favorable nature was the cotton movement in the 
South, which of course was in excess of the small 
movement of a year ago. The following furnishes a 
comparison of the grand aggregate of the earnings 
of all the roads for 1896 with previous years. 




















| Mileage. _ _Barnings. Increase 
Year | Year Year Year nel 
Given. | Preceding.| Given. | Preceding | Decres.se, 
November. Miles. ~ Miles. + — | aye 
1892 (133 roads)......| 92,388 90,858 | 47,225,425) 45,981,404 Inc. 1,244,019 


| 
1898 (130 roads)......| 98.870 | 95,856 | ajau0294 49,931,745! Dec. 3,321 411 
1894 (134 roads)......| 100,345 | 99,653 | 45,571,116) 46,301,308|Dec —_7:40,190 
| 
| 





| 

1895 (124 roads)..... | 100,067 99,900 | 49,040,442) 46,050,939! Inc. 2,959 603 

Asv6 (127 roads)..... ! 94,004 93,372 41,009,043) 45,652,215 Dec. 4,553,172 
Jan. 1 to Nov. 30. | 

1802 (127 roads).... 89,505 88,115 [469,924.91 444,672,880) Inc .25,252.052 

1893 (124 roads).... 94,587 91,823 479, 912,167 486,445,527 Dec. 6,533,360 

1894 (130 roads).... 99,644 99,028 i438, 176,239 489,002,518 Dec.52,824,279 


98,483 (455,061,347 433,489.00¥ Inc .21,573.358 


1895 (121 roads)......) 98.650 
“| 430,969, 499'422,613,362 Inc. 8,356,187 


1896 (121 roads)... . 92.757 92.065 
We -have stated that only 34 of the 127 roads con- 
tributing returns show increases in earnings. Taese 
come mainly from the South and Southwest, where the 
cotton movement was large this year and small last 
year, but the Oregon Railway & Navigation and the 
Mexican roads are also distinguished for improved re- 
sults. ‘nese latter roads have been greatly helped by 
the large corn movement into Mexico by reason of the 
crop shortage in our, sister republic. As to the 
roads reporting Josses, the amount of the falling off, for 
the reasons already given, is very heavy ia a great 
many instances. The grain-carrying roads of course 
have been the principal sufferers, and particularly 
those running through the spring-wheat districts of 
the Northwest. Thus the St. Piul reports $678,169 
decrease, the Northern Pacific $523,344 decrease, the 
Great Northern $299,568, the Rock Island $198,138, 
the Canadian Pacific’ $174,025, &c., &c. Bat many 
roads in other sections have also sustained heavy lossee, 
as will appear by the following, showing all changes 


(whether gains or losses) above $30,000 in amount. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 











Increases. Decreases, 

Mo Kans. & fexas.. . $139,894] Wabash........ .....-... $162,711 
Oregon Ry. & Nav...... 88,763 | M nao. St. P. & 8. 8. ‘M.. 137,020 
Mexican National ..... 81,341 | Louisv. & Nashv..... sage ae 695 
Internat’l & Gt. North’n. 68,613 | Denver & Rio Grande.. 91,609 
Mexican Central....... 62,188 | Balt. & Ohio So’ west... 75,302 
Mexican Railway. ..... 52,377 | Clev. Lorain & — 72,785 
Georgia & Alabama.. 42,865 | Chic Great Western. 68,719 
Kan. C. Pitts. & Gulf.. 39,145 | Cin Tex. Pac.. 67,950 
— | Lake Erie & Western... 66,576 
Total (representing West WN. Y. & Peon..... 63,353 
8 roads)........... $578,191 | Norfolk & Western. ... 62,378 
Decreases, Chic. & Eastern Iils.... 54,179 
Chic. Mil. & St. Paul.... $678,169 | Dul. 80. Sh. & Atl...... 53,215 
Northern Pacifie........ 523,344 | Texas & Pacific......... 59,401 
N. Y. Cent. & Hud. Riv. 319,428| Grand Raps & Ind..... 47,158 
Great Northern......... 299,568 | Ohio Southern ......... 41,395 
Tilinois Ventral........ 285,497 | Minn. & St. Louis. ...... 38,895 
0. Pacific. .... ..... 223,568] Iowa Central .........- 37,549 
Southe n Railway..... 209,843 | Alabima Gt Southera. 37,142 
Clev. Cin. Chic. & St L. 198,778 | Wheeling & Lake Erie. 33,964 
Chic. Rock Is!. & Pac .. 193.138 —— 

Canadian Pacific. . 174,025 Total (representing Y 
Burl. 'cdar R. & Nor... 167,936 36 roads) ..... ... $4,659,171 


The falling off in the grain movement was ensirely 
in whest, the decrease baing especialy larga at the 
spripg-wheat markets—Dulath, Mianeap lis, Chicago 
and Milwaukee. For the four weeks this year the re- 
ceipts were only 17 million bushels, against 29 million 
bushels last year. In the other cereals—corn, oats, 
barley and rye—there were substantial gains. The 
following shows the grain movement in detail. 





@e@ee , 


Dene 


noe 
i, > s 


2h Dene 
Coaam es a a tm 


Le 
aan S0coaah 


ome Dee 
Saam Sc 


Ss 


) 








THE 


DeceMBER 12, 1896,} 





CHRONICLE. 


1047 





OSIPTS OF FLOUR AND GRALN FOR FOUR WHHKS ENDING NOVEMBER 28 


































































AND SINCE JANUARY 1 
flour, Wheat, Oorn, Oats, Rys, 
(bbls.) (bush.) (bush. (bush.) Boat } (bush ) 
cerccetae | <a anata | Sinn mnie omen | ccttaisessdeedaiet | Siemesertn <a 
icaqo— - a ° 
1896 1,254,699} 4,804,76° 273,906 
ae Nov 1805 | §1077,200| 4:827:273] 6.7 150, 99 
see Jan. 1, 1896 rl] 19,126,931) 84,5 2,300) ¢ 3, 356) 2.216.174 
Sinee Jan. 1, 1895] ° 2) 17,761,081] 54,068,521)7 2°643, i7v 12, 564, 6027) 1,498,519 
A 4 <x 1894 213,550 518, 700 uee.ree $57.00) 175802) 171,000 
x NOE 643,50 02,71 ‘ w 5,55 147,830 
.-g Png “1308 2,714,640] 1,973 75] 12,6920 /10'3ugip05! 1.451145 
Binee Jan. 1. 1895) 2,241,930) 1,144,600) 8,118,075! 8,4 le, 950,046 
4 pg MOV 1896 10%, 995 582,936 2,300,105| yan.28 462,085 50,695 
V., L895 7,5Lu} 1,005,202 797,750) 712.45 |  382,10% 47.1 6 
= 3 18% m1 i 276, 04%) 11,850,322) 40,086,931) 0,622,748) 1,744,110 2 “4 214 
Since Jan.1, 1895) 898,848) 9,779,003) 6,776,220) 9,609,080! 1,664,3 202,414 
4 Wks. Nov..1896 4.264} 1,092,900 784,500 28 000] ....... 91,800 
4 wks. Nov., L895 6,95 502,800 671,500, 124.800 2,400 11,300 
Since Jan.1, "1898 60,246] 6,584,200) 3,786,706 364.5 0 24,309 397,900 
Since Jan.1, 1895) 66,044] 7,350,483] 5,250,475 Gu4,041} 76,800] = 146,500 
trowt— 
4 Lf Nov.., 1896) 46,200 454.471 96,227 248,209; SA7,241f ....... 
4 wks. Nov.,1805) 12,40 171,611 171,47 117,°5'} 66,17 
ince Jan.1, 1896) 219,726] 2,497,378] 1,482,792] 1,849,569) 1,126,961] ...° ... 
Since Jan.1, _ 135,279} 2,545,604] 1,626,531] 1,660,214) 410,961 see 
levelant - 
4 wes Nov. 1svs| 5,988] 341,600] 43,320) 2t4.2n-| ........ 
aw L895 4,137 32,363 25.500] 120.441) 
} Rar Yao. t 1836 53,045) 2,149,26~ B44 815] 1,530,022) 14,808 
Since Jan.1,1895) 253,59 | 2,591,752 825,06"| 1,579,910) = 109,675 
ria— | } 
ee Nov..1896 92,770 79,8] 1,105,700 284,400] 10.850 
4 wks. Nov. 1895 16,950 40,000 759.5 843,000 14.10 
Since Jan.1, L396 321,64 1,860, 50 \, es 0 157.25 
Since Jau.1, 1895, 204,33" 916,650 5] Us,2 4,050, 1,612,100 95,701 
ulut 
4 = Nov., L806 401,620] 5,169, eon 20,970 274.074) 1,158,940 152.487 
ks. Nov., 1895 24.24 a6 2,76 695,047 120,056 
ince Jan-1, 185) 4 225,234] SAL 649 396,397 8,426.26 1,306,283 
ince Jan.1, 1895) 3,570,014] 42,016,584)... i} 2,156,822] 300,066 
Minneapolis— 
4 wis. Nov., i396 9460] 7,583,890 102,08 | 682,710) ...... eoeerces 
4 wks. Nov.,1895 esce 9,906 870 aa Ere ° 
Sinee Jan.t. 1894 104,987] 64,466,550] 1,545 224] 7,765,080 10, 100 11,560 
Since Jan.1,1895 = ........ 56,516,340 errr ae or oewe 
Kansas Cit. — 
4 wks, Nov., 1896 492,75! 683,500 281,50) 
4 wks. Nov.,1895 os 780,705 sid 4.51 
Since Jau.1, 1806) ee 4254409) 3,875,582) 2,151,764 
Since Jan.1, 1595! soo} 3,000, 29% 191,310 8¥,040) pm 
Total of ali—_| 
4 wks. Nov..1896) 1,340,296) 17,381,182/ 10,081,212/12,048,317; 4,475,053 750,178 
wks. Nov.,1805| 1,248,454) 29,445,437) 8,469,167/10,153,594 6,663.2 4) 600 421 
Since Jan.}, 1896) 11,934,62 174,411,491) 135,48) 906 155403060 36,716, 595) 5.024.806 
8 nee Fan 1, 185) 10,177,653) 151,405,540’ 84,170,543) 1134174606 27,5146,062' 3.197.445 





At Caicago for the even month the receipts of grain 
in November 1896 were 17,030,156 bushels agains: 
21,192,446 bushels in November 1895, but against only 
11,377,095 bushels in November 1894. We have 
already stated that there was also a contraction in the 
live-stock movement. At Chicago the deliveries of 
live hogs were only 590,557 head, against 937,479 head 
last year, and the deliveries of all kinds of live stock 
at the same point were 21,069 car-loads against 26,886 


car-loads. 
RECKIPTS AT CHICAGO DURING NOVEMBER AND SINCE JANUARY 1, 


























| November. | Since January 1. 
1894, 1395, ised, 1896. 1sv5, 18v4 

Wheat.bush.| 1,293,582) 5,571,900 7.328,090| 19,230,332) 17,730,950] 24,784.705 
Oora...bush.| 4,978,191 5,861,8°3) 4,426,299) &5,381.49 | 54.023,874) 59,678,841 
Oats.. bush.) 7,919,404) 7,821,141) 3,372,88/ 100,143,072) 72,675,540) 69,572.680 
Bye.. .bush. 282,146 168,329 126,062; 2,246,575) 1,400,219) 1,194,076 
Barley.bush.| 2,557,833 _ 2,769, 213; 2,122, oo 16,363, 084 12,620,961 11,947, 096 

Total grain] 17,030,156 ‘21, 192,444) 11,377,095 / 2: 22, 339, 833 158,34 1,584 157, 077, 77,298 
Flour... bbis. 226,930 341,621 446, 293] 2,34%,278)} 2,708,593} 4,021,190 
Pork....bbis 1,298: 126, 429) 6,779 Ou2> 4,815 
Out m’ts.!bs.| 12,625,346) 16,950,692) 13,1 11,192, 147,498,593) 153,005,276| 125,385,840 
Lard.....lbs.| 4,058,832) 5,727,239 4,216,617) 60,390,812) 45,454,817| 66,701,07° 
Tive hogsN» 590,657 937.479) 936,896| 6,870,478! 7.104.308! 6,74~,146 

















The iuflauence exerted by the larger cotton movement 
on the roads in the South may be judged by che fact 
that at the Southern outports the receipts in November, 
1896, were 1,225,120 bales, against only 871,414 bales 
in November 1895. The gross shipments overland, 


however, were only 228,696 bales, against 235,300 bales. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM 
___ JANUARY 1 TO NOVEMBER 30, IN 1396, 189% aND 1894. i 





November. | 





























Since January im 
Ports. sad I 

1896. _1895, 1894. 1806, 1895. { 1994. 
Galveston ..........bales.| 245,902 "753 680! 358,792 1,112,17° 937,414 1,090 474 
Texas City, &€.......... 12.014) 18,670, 13,:7/| 105, 94) 65.819) 45,705 
New Orieans...............| 376,401} 311,392) 530,150 1,737 269]1,737,988] 1,812,364 
44,003) 31,854) 45,027) 203,827] 171145] 164,758 
22,357 9,205 2,030) 45,724) 21,253] 24,144 
i 167,098) 115,858} 174,231; 730,959) 664,824, 778,542 
Brunswick. ‘ke. cccccecees| 89,234, 80,595) 25,267 110,119 105,590) 106,156 
Charleston... .. 71,610} 49,050! 97,778] 332,101, 279,903) 303,723 
Port Royal, &c.. 19,875} 14,749) 31,814) 74,043] 106,154) 94,151 
Wilmington... 64,250) 36,604) 54,610) 200,903] 140,815) 184,764 
Washington, 142 163 244 589 483) 7,107 
Norfolk... .. 169,002} 61,398} 121,765) 587,573) 275,007) 370,750 
West Point, &c 3,179 _ 48,101 _ 8, 977 __ 40, “52 _ 188,879 247,232 
Total....... .. P 1,225,120 “871, (414 1 1,553,871 5,200 20,2 22014 {,694,70015,281,873 
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Notwithstanding the large cotton movement most of 
the Southern roads report diminished earnings ; this of 
course is owing to the other conditions already men- 
tioned. Below we compare the earnings of a few lead- 


ing Southern roads for six years. 
KARNINGS OF SOUTaEay GROUP. 

















November. | 1806, | 1805, | 1804. | 1893, | 1892, | 1891. 

—_ —_— ———— | | 
yy) Se ; ae es 8 

Ches. & Ohio...... 866,705] 889.637] 798,901! 768,775} 850,162! 863,764 
Geongla..........05 160,118} 160,322) 167,815] 155,402) 149,767) 159,728 
Kan.C.Mem.&Bir.; 115,230) a131, 582} 10¥,258/ 117,065) 114,199] 124,456 
Louisy. & Nashv.| 1,762,495] 1,878,590) 1,795,020) 1,784,117/ 1,054,609] 1,821,048 
Memphis & Char..| *148,148) 153. 491) 140,501) 144,274! 133,546 161,612 
Mobile & Ohio ..| 353,684 372,069 332,014 333,35:| 302,587 327,588 
Nash.Chat.& St.L.|  +4#1,702] 491,702} 409,315] $82,037! # 425,045; 440,708 
Norfolk & West.b| 834,287] 4896.665| 916,270] 432,228] 868.494/ 836,064 
South’n Railway.| 1,677, rise 1.8 1,837,345! 1 774416) 1,666, 202| 1,70,5,5| 1,861,488 

Total... “6,410,321. 6,862,393! 6.429.513 8.134,¢ oaal 6,540,920! 6,599,334 





a Figures tiere for (305 and 1305 are simply the tot ils of the earnings for the 
four weeks of tha nonta as reportel in the weekly returns; the month’s 
bere ey usually exceed the weakly estimates quite considerably 

including deioto Valley © New @agiand and Soenandoah Valley for allthe 
years. 

* Figures for fourth week not reported; taken same as last year. 

+ Earnings for November not reported; taken same as last year. 

t #igaces ace adyvcoxtmace, sa oe as for this year; actual earuings were larger 


Southwestern roads as a whole have done better thao 


any others, but even here the losses outnumber the gains. 
EARNINGS OF SOUTHWESTERN GROOP. 





1893, | 





November. | 1808, | 1808, | 1894. 1892, 1891. 
re $ Se Be SR a 

Den.& RioGr. 596,600) 688,200 652,113 637,608 848,498 741,61 
int.& Gt.No.¢] $307,654! $329,041) 478,714] 402,597| 490,960] 431,898 
€.C.F.3.& M.+| 335,734) = 340,048 424,300 442,832) 507,704 495,06 
Mo. K. & Tex.| 1,046,948! 957,054| 1,228,651] 1,109,757; 945,843 053.4 
Mo.P.&Ir.Mt.{ 1,985,000] 2,208,548; 2,164,237| 2,212,575| 2,567.560/ 2 479,820 
8t. Jos.&Gr.L. 77,843 62,903| 63,208, 89,866} 98,891] 111,939 
3t.L. Southw.| 479,800} 494,893] 811.5 = 560,788] 483,182} 605,755 
Texas & Pac.| 758,487} 808,885) 937,6 $05,123} 794,830) 766,454 

Total........ 5,727,871] 5,892,205 500,488 6,312,449) 6,758,876) 6,484,851 

















+Inclades the Kansas City Clinton & Springfleld and the Current River for 
all the years. 

+ Galvestoa Houston & Henderson not included for 1896 and 1805. 

a Figures bare for 196 and 180) are simply the totals of the earnings for the 
feur weeks of the month as reported in the weekly returns; the month’s 
earnings usually exceed the weekly estimates quite considerably. 


As already stated, Nurthwestern roads have been the 
heaviest sufferers from the falling off in the wheat 
movement. ‘This is well shown by the following, where 
the decrease from last year reaches over 14 million 


dollars, or in excess of 17 per cent. 
BARNINGS OF NORTHWESTERN LINES, 





























November. 1896. | 1995. | 1894. | 1893. | 1892, | 1891. 

$ $ $ % $ oo. 

Burl.Ced.R.& No.| 333,727] 601,683} 345,105] 405,919] 416,905) 896,014 
Ohic. Gt. West....| 323,026] 391,745] 324,848] 866,226, 449,956] 460.108 
yo nnn ig 2,738,520] 3,416,689) 2,519,014/ 9,168,076) } 9940.26") 3,214,168 
Milwau.& No.. 159,324] 168,821 
Taio. R. 1. & Pac.| 1,201,636] 1,399,774] 1,894,463] 1,589,303, 1,683,996) 1,559,684 
Duluth 8.9.& Atl.| 101.376] 164,501] 1200¥9| 116,711] 142,624] 186,524 
Great Northern.. | 2,016,290] 2,315.67) 1,963,3¢4) 1,805,196) 1,035,449] 1,886,495 
(owa Central... 125,866] 163.415] 144,462/ 170,641) 169,087] 178,862 
Minn.& St. Louis.| 166,301] 195,196] 172,475] 167,745) 208.251) 194,147 
@t. Paul & Duluth| 155.832} 174,190] 150,535) 150,900] 217,659, 200,578 
em | ee 

Total..........! 7,152,033! 8.713.130) 7.145.365) _7,80,717| 8."21,592_ 8,398,283 





Among the Pacific roads, the trans-Continental lines 
on the extreme north have sustained heavy decreases 


for the same reason a3 the Northwestern lines. 
EARNINGS OF PACIFIO ROADS. 























November. | 1896, 1895. 1894, 1893. 1802. 1891. 
t t a t $ : 
Canad’n Pacific | 1,955,000 2,129,025] 1,919,368] 2,048,897] 2,088,457| 2,081,080 
North’n Pacific.| 1,674,68v| 2,198,024] 1,856,708] 1,736,23'| 2,902,942) 2,539,060 
Rio Gr West’n..| 214,960 282,200] 186,501) 195,608 193.65%| 228,216 
Total... ......-' 3,944.60! 4,569,.2401 2 942,592! 398913°! 4.676.055 4.798.986 


Among the east and west trunk lines the tendency so 
far as we have had the returns has been the sam», oaly 


the losses have not been so heavy. 
EARNINGS OF TRUNK LINES. 
































November. | 1898. 1895. 1994, 1893. 1392, 1891, 
$ z — fee 1 oe ' 

8. & O. S.W 470,323] 545,715| 528,714, «518,334 { 212,243) 283,668 
Oh. & Miss. | \© 324,014) 322,211 
4.0.C.&St.L! 1,003.83} 1,202,631] 1.202729 1,100,039 1,235,338] 1,227,963 
2.T.of Can.| 1,644,332} 1,653,287) 1,649,087! 1,779,389| 1,740,783] 1,467,754 
Ch.&G.T...) 249.550| 233,414) 227.552! 289,081| 303,68} 318,721 
D.G.H&M. 75479| 80,281 83.309, 84,635, 98,924 94,938 
N.Y.C.& H.+| 3,882,318] 4,201,746] 3,837,003, 3,897,430] 4,063.509| 4,040,988 
Wabash....| 905,540] 1,068,551] 1,028,974) 1,134.47H/ 1,135,776] 1,208,080 
Total.. ... 8,231,695) 8,981,125) 8,656,823 3! 8,403,378' 9,164,606 9,097,218 





¢Includes Rome Watertown & Ozdensburg for all the years, 
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The other roads in the Middle and Middie Western Gross Rarnin ys, Mileage 
States (we mean aside from the trunk lines) also re- | *#™¢ °/ Road. | Increase or | 
4 1896. 1895. | Decrease. | 1896. | 1895, 
port decreases with but few exceptions. — — Wen te a - SO PR 
EARNINGS OF MIDDLE AND MIDDLE WESTERN ROADS. Louisv. Hend.& St. L.. 31,638 46,659) —15,02! 166 166 
| 2 nen ey 1,762, oon 1,878, 590) —I15,695| 2,974, 2,956 
j acou & Birmins’m 7,06 6,563 443 9 
November. _ 1806. 1895, _ 184. 1893. 1892, 1891, Manistiane. ..... 1,341 3,126) —1,285 44 rH 
be : s | 1 s | | ' Memp. & © hariest’n* 88,3453 93,695) —5.343 330 §6330 
Ann Arbor......... $274,427} 234,260 96,248, 83,20) 0s ses} 27,818 | Mexican Central... 867.900| 803,712, 462,188) 1.860 1,860 
Baf. Roch. & Pitt.| 209,453 300,519 204,614] 274,908) 292,013 22,082 | yorjcan Bational.. Siases| lesan t32'377| “gat 13? 
Qhicago & Hast. Ill. 924,815) 37,904 346,371 312,965! 370, 900) 236,233 Mexican Sou n*.. 29,070) 25867! 4+3'203 227 33) 
Gtild. & West Mich.) @115,¥30) 125.019 136,171, 146,520; 179 510 1-8,979 | Minn. & St. Lomis.... 156,301, 195,19 | —28.895) 370) 370 
Col, H. V. & Tol...) +304,76¢) 304,766 228,414 256,826) 204,004. 287,587 an St. vieTex.sy3._ : ee eal pepe, —137,020 it: 1,168 
No a86,672| as9,706 97,299 101,893 11,104 7,90 o. Kans. & Tex.sys. 6 | 57,054) +13%,844) 2,197, 2, 
Oe. Lenses oe ooae aaag|  1tLOs) 97.004 | Mo. Pac. & Iron Mt_.| 1;913,000| 2,137,131 —224131| 4.936. 4'990 
Bvansv.& Terre H. 82,662 2,670, 102,332, 4,7 103734; 05,062 Central Branch 2°000) 71/437 4563 388) "388 
Flint & P. Marq....| 184,150, 208,554 192,971' " 18U,864) 235.015) 218,541 | Monile a een =| 36,035) 39.563! 45.473 149 149 
@r. Rap.& Ind...... 166,454) 213,812, 209,112, £217,809) *pees.e39) 237,83 | Mobile & Ohio........| | 353,684) 372,969} —19,285| 687, 637 
{Minois Central... .|*1,871,601 "2,157,988 1,842,031) 1,872,063) 1,709,181) 1,743,779 | N.Y.Cen.& Hud.Riv.., 3,882,318) 4,201,746] —319,428] 2,395! 2,395 
Lake Erie & West.| 240,581/ 307,157, 202,611) 254,918, 293,530) 279,491 é. ¥. =. & Watt. woe soe, 183) aoe, rohy —steee A pad . &77 
one 278,098 7.3 296,488 298,37 287,600 | Norto estern.. os,o! : —6 2,37™ ” +570 
po emg 280,168) 278,008, 277.258) 200.888) 296,873, 287.609 | Northern Pacific.....| 1,674,680] 2,198,024, —52.1°344| 4,497) 4497 
a.Hvans.& St.L.) 115,13) 129,324) 111,629 121,986) 145,841, 141.890 | Onin River. 73'95 1°39 —17'459 215, 215 
N. Y. Ont. & West. $26,192 349,27: 316,353 326,280) 279,594 255.195 Ohio River & Char... 18,581 17.272 +13 19 207) 207 
Pittsh’g & West'n.| 222,504) 237,251] 244,434) 179,711! 203,950 193.4°9]| Ohio Southern. ...... 33,871) 7R,2¢6| —44,395| 226) 296 
Tol. & Ohio Cent. .| 155,785, 177,314) 166,592) 163,851) 105.841 163,425 | rezon Ry. & Nav.... 471,340 382,572 +88,768) 1,059) 1,059 
Tol. Peo. & West..| 65,752, 87,808) 79,259] 76,407] 2,97, 88,30 | Peo. Dec. & Evansv. 63,7€6| 77.864) —14,158) 331/331 
Tol. St. L. & K.C..| 4175.63 178,5%{ 180,670] 146,080] 185,138) 179,090 rary ony 2s - sa etl oaaer re a ne 123 
‘West.N.¥.& Pa.) 250.200 $14,055) 288,026) 276,274) 305,14, 291,20: | Bitten. & Western... 136,049] 139/301}  —3,282| 227) 237 
Wheel. &L. rie... 92,08) 12H,0°6) 112,108) 114,454) 113,009) 104,575 | Pitted. Clev. & Tol. 54,477 62,720} —14,243 7)  @ 
auee @c | ques «= — | > « 7 ' 
Total... 7,516| 6,208,428] 5,500,083] 5.526,767| 6,789,682. 5,342,394 PRatnng ety | rol ty 449 oo ane ba 1S) is 
Kio Grande South’n. 36,831, 50,959) —13;228] 180) 180 
a Figures here for (394 and 1395 are simply the totals of the earnings for the | Slo Grande Western. 214.9:0| 232,200; —17,220| 52¢) 520 
four weeks of the month as reported in the weekly returns; the month's | 8t. Jos. & Gr. [sland.. 77,643} 62,9 13 +14,745 445; 445 
onnzs suse for November not reported; taken same as last year ee oe. Sanel eomtansl pe A 
+ ngs fo oO ’ 9 oni 
Haute 1846 and 1805 the o erations of the St. Louis Alton & Terre at aceon mg 332 T7ate0 =18.083 art] =< 
»t reported; taken same as‘last year. an Fran 0. Pac , 4, 39 —5,715) 165) 165 
Senos Sen ma Oe Sher.Shrev.& South. 39,424,  46,507/ —7:0%3| 155; 155 
GROSS EARNINGS AND MILEAGE IN NOVEMBER. SUVEPUOD. ... 200 ---+- —3, 763 20 20 
in maaan So one, © See " sbe'aae ‘ ans 3 
a rnings. Southern way.... —209,84 9752) 4,597 
y oe Sees Mtleagr | Texas Central*....... 3! —3,533| '176| ‘176 
. Mameof Road, Increase or Texas & Pacific....... 758,487) 803,488 -50,401) 1,499) 1,499 
1896. 1895. ease. | 1896 | 1898. | Tex. Sab. Val. & N'w.} 3,2 3,49 —203 38; (38 
sant Lea Tol. & Ohio ya. ; 155,785 179,31 —23,529 371 367 
kod aaa 3 Rises a Wests SSB UEe) yop sasi| uae Tt] gas) 18 
’ « $0, al a aN sccese secceess oy ( ’ oe —162, J ’ 
Alabame GtSouth’n-/ 153,291) 180,433) —87 143) 810) 810) Seat. N.Y. & Ponn..| 259,200| 314.033} —A3.653| ‘651 ‘651 
Juperion Rvs.— Wheel. % Lake Erie. -| 92,10 12 4,0 ‘6 —33,964 247 247 
N. Ol. & No. Bast... 128,213) 149,857) —21.844/ 195/195 Wisco asin Central... 3 332,522| 356,317} —23,795| 894) #894 
oksb..... 9,750 ° ef 2 ‘ | —cnmes | <a 
$isic> one. wie. 57324 Bersoe eet 189 142 | Total (127 roads). ./ 41,099,043] 45,652, 215|—4,553,172194,004 93,372 
Ann Arbor’... 65,92 65,75 +18 7| 307] « Por taree weeks only 
Atlantic & Danviile . 48,707 50,390 —1.633 285 285 
Balt. Ches. & Atl ... 2," 35,1 —2,2 8s 88 { Earaings of Galyv. it yas. & Hen terso2 are ecolatsd foc bth years. 
Balt.& Ohio Southw. 470,323 545,715 —75,392 921 921 GROSS EARNINGS FKOM JANUARY 1 TO NOVEMBER 30. 
Birm’ham « Atlantic) 2,49 3,23 —741 22 22 
Buff, Roch. r Pittab.. 299,453 300,519 —1,966 340 310 | 
Burl. Ced. R. & No...| | 333,727| 501,663) —167,936/ 1,136) 1,136 Name of Road. 1896. 1895. Increase. | Decrease, 
em Pacitic..... 1,955,000) 2,129,025) —174,025) 6.444) 6,391 — | meee eee | eee 
Chesapeake & Ohio..| 863,705] '889,637| —22.912| 1.340] 1,3A0 $ | # a # 
This: & East Miinow.) 324,815 378,99 —54,179 521 521 | Slabama Gt. Southern... 1,365752) 1,471,857 eseecees| 106,105 
c. Great Western. 323,026 391,745 —68,719 92e 928 | Ala. N. O. & Tex. Pac.— | 
jo, Mil. & St. Paul. 2,738.5 0} 3,416,689) —678,169) 6,151] 6,168 N. O. & Northeast’a... 1,191.992, 1,240,310 eecece 48,318 
Sate a Fee. & St. ——. 67,718 79,3 —11.62 222 222 Alabama & Vicksb’c_. 533,906) "491 .656 42,250) ........ 
Ohic. R. Isl. & Pac..., 1 201:6 36} 1,399,774) —198,13+) 3,57'| 3,57: Vicksburg Shr. & chee 509,618) 441,065 5? 
Ohic. & West Mich.. 15,23 125,819 —10,5<«0 576 576 | Ann Arbor*.... ...... 1,013. 426) 985,122 
Gin. Georg. & —- 4.76 5,017 —257 42 42 | Atlantic & Danville..... "499,141 501,696 
b ew & Mack.. 53,85 58,097 —4,292 349 349 | Balt. Chas. & Atlantio.. 450,369) 465,379 
Cin.N.O.& Tex. Pac. 220,70 317,750 —67,050 3 +6 336 | Balt. & O. Southwest.... 5,565,994) 5,884,068 
Otnn. Porteam’th & Va. 2',417 27,7 —4 29 ul 111 | Birmingham & A'lantic 21,456) 20.96 
Clev, Canton & 8o.. 5,08 641,091 —9,01' 216 210 | Batt. Roch, & Pittsburg. 3,079,956! 2,783,542 
Clev. Cin.Ch.& St. L..| 1,003.8 3 1,202,671] —198,778] 1,83-| 1,838 | Burl. Ced. Rap. & No... 4,067,595) 4,960,147 
Oley. Lorain & Wheel.| 84,749 157,*31 —72,785 19 195 | Oanadian Pacific....... - 18.746,0:2) 17,016,429 
@ol. San'kv. & Hock.. 61,224 75,065 —13,8 273 273 ake & Ohio..... 9,348,044; 8,868,706 . eee 
Oolasa & Lake ...... 1,3 1,2 +1 22 22 Onto. & East’n Illinois... 3,473,6'6) 3,599,331;  .-.... 34, 635 
Denv. & RioGrande... 59% #0 638,200) —91,600} 1,66-| 1,657 | Chic. Great Western.. 4,272,980 3,703,324 562,756| oo. ce eae 
D. Moines No & West.) $2,494 36,602 —4,105 15 15) | Chic. Milw. & St. Paul.. 28,781,506) 27,9:3,316 933,160 eseesees 
Det. Lans’s & North. .| 85,6 2 89,706 —3,034} 334) 334 Chic. Peo. & St. Louis.. 817.294, 851,592 sesesee.| 34,298 
Dal. 80. Shore & Ati... 101,3°6 153,59! —5 3,218 544 58’ | Chic, Rock Isl. & Pac.. 184,562 14,075,922 108,580 ecceccce 
Elgin Joliet & East.. 93,401 123,141 —29,740 189 139 | Chic. & West Michigan. 1,50 4,572) 1,584.591 ousecees §0,019 
Evansv. & [ndianap.| 21,38' 24,546 —3,156 156 156 | Cia. Georg. & Portsm’th! 56,171 60,534 ogees0 4,413 
Bransv. & Richm'd. 8,5) 9,793 —1,29- 102 10? | Cin. Jackson & Mack... 642,832 576,555 66,277 cveccese 
Bvans. & T. Haute. 82,662 102,676 —20,00? 167 167 | Cin.N.O. & Texas Pac. 3,068,030; 3,362,9°6 seseceee| 301,966 
Flint & Pere Marq.. 183,1°0) 203,554) ~—19,4°4) 654) 637] OCinn. Ports. & Virginia. 251,211) 256,176 4,965 
Fla. Cent. & Penin.. 162,415 152,143 +10,272 940 94° | Cleveland Canton & S8o.. 650,253) 622,344 ecccccee 
Ft. Worth & D City.| 120,434 124,761 —4,27% 469 469 | Olev. Cir, Chic. & St. L 11,7931,02") 12, 817, 379 1,026,254 
Ft. Worth & Rio Gr.. 34,925 52,716 —17,791 146 146 | Cleve. Lorain & Wheel . 1,199,338 ° 55,276 155,938 
Gededen & Atl Un.. s 93 —10 li 11} Col, Seukse Sectine.. 741,738) 94,559 52,821 
160,116 160,322 —204 307 307 | Co'nsa & Lake ...... 17,9 1) 17,277 
Georgia ‘& Alabama.. 99.63 81 +47,565) 362) 245) Deny. & Rio Grande.. 6,657.634| 6,650,414 
Ga. South. & Florida 4,4t> 76,101 —1,885 285 285 | ves Moines No. & West. 402.6514!) 44,492 
Gr. Rapide & Indiana 130,01 166,801 —36,791 436 436 | Det. Lansing & North’n 1,064,1L2-| 1,059,261 4,864) 
Oin, Rich. & Ft. W.. 26,917 37,24 —10,32> 86 86 | Mul. So. Shore & Atl... 1,790,400| 1,684,759 125,641) 
Traverse City. 2,290) 2.864 —57 26 26 | Elgin Joliet & East..... 1,194, 173) 1,90386,53? 137,641) 
Muak. Gr.R. Ind.. 7,437 6,90? +535 37 37 | Evansv. & Indianapolis 263,4 '5 75.337; ccceccce| 
Gr Trunk of Canada. | 1,644,332 1,653,287 —8,955/ 3,512) 3,512 | Evansv. & Richmond... 10?) "326, 104,756 4,560, 
Ohio. & Gr.Trunk... “249,550 "233,914 +15.63 335} 334 | Evansv. & Terre Haute. 962,343) 993,113 enscanee] 
Det. Gr. Hav. & Mil.. 75,479 80,281 —4,802 189 189 | Fliot & Pere Marauette 2,358, 376) 2.296,512 62,364 
Cin. Sag. & Mack... 10,910 12,400 —1,49 53 53 | Fla.Cent. & Peninsular.’ 1,830, "013! 1,743,778 86,237 
Tol. Sag. & Musk. . 7.465 6,078 +1,387 117 117 | Ft.Worth & Denv. Cy... "835.58C, 84.941 oteaweee 
@t. No.—S.P.M.&™M_ 1,848,388 1,936,680! —248,292/] 3,720) 3,720 | Ft Worth & Rio Gr'de.. 297,29 | 359,835 sees soe: 
Eastern of Mivn.. 13,937 34,42¢ —20,4~ 72 72 | Gaasden & Atalla w.. 9,738) 8,383 355 
Montana Central.. 153.974 144,737 +9,20~ 256 256 | Georgia.. ........ i sa 1G St2; 1,199,999 207,813. 
Gulf Beaum’t &K.C.. 10,312 8,649 +1.693 6? 65 | Georgia & Aiabam ere Hg 175) 446,14! 337,034 
Gulf & Chicago....... 6,51 5,809 +704 62 | Ga South’a & Florida.. 05,3 79) 751,122 54,257 
Minois Central ...... 1,871,691 2,157,388; —28%.697! 3,127| 3,127 | @r. Ranids & Indiana. .. 1,759,359) 1,907,404 cocccces 
nd. Dec. & Wiaia' 25,452 33,8 —8,36 152 1452 Cin. Rich.& Ft.Wayne.! 60,326) 12.137 ecccsse-| 
Internat’! & Gt. No-.! : 397,65 329.04) +63,613 775 75 Traverse City .......... 42,112) 49,792 1,320 
fLateroceanic (Mex.). 1+6,700 119,425) +17,275 531 631 Mas Gr. R. & Ind. | 111,183} 107,753 3,43: 
lowa Central......... 125,866 163.418) —37,549! 509! 467] @r. Trunk of Canada.... 16,990,174] 16,386,195] 603,979) 
ron Railway.........; 3,28 4,585 —1,299 20 20 Chic. & Gr. Trunk. 2,859,446) 2,529,759 329,687 
Kanawha & Mich . 32,996 44,161) —11,'63 173 173 Det. Gr. H. & Milw..__ 873,44 924,932 ccecccae 
Kan.C. Ft.S. & Mem 335,7+4 310,94 —5,214 954 954 | treat Nor. St.i°.M.& M. 14,498,392) 13,397,817) 1,100,575 
Kan. C. Mem. & Bir. §,280 131,582 —16,302 276 276 Eastern of Minnesota.’ 1,796,103) 1,493,331 302,722 
Kan. City & N.W. ... 28,749 24,542 +4,207 153 153 Montana Central......; 1,760,208 1,421,956 334,252 
Kan.C.& Beatrice.. 42 | 384) + 21 21 | Gulf Beaumont & Chic 87.2 66,836 20,443 
Kan.C, Pittsb. & Gulf 90,461 51,316 +39,145; 522 23u! eulf & Chicago ....... 42,75: 41,947 { 
Kan. City Sub Belt .20) 20,969 +240) 35 35 | Dlinois Central. ........' 19,085, ane 18,651,632 433,83 ~ 
Lake Erie All. & 80. 5,851 8,648 —2,792 61 61 | Indiana Dec. & West.*. 408, GISFi nccoses 
Lake Erie «& Western 240,581 307,157 —6 43,4576 725 725 | (nt. & Great Northern... 3,101:243 2,953,042 148,291; 
Lehigh & Hud. River. 31,138 37,984 —6,846) 90 90 | [nteroceanic (Mex.)"...; 2,088,473] 2,045 412 23,066, 
Long island..........| 280,188) 278,998 +2,070 378! 8378 | [owa Central....... e-eee 1,587,493) 1,519,442 67.961. 
Louisv. Evans. & St. L! 115,103 129,324 —14,2241' 372 372 ' Iron Railway............' 39.8 45.038 pete a 
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f | 
Name of Road. 1896. | 1895. | Increase. Door ase. 
ate, 971 aie 443. 
nawha & Michigan. 12, 
| ea C. Ft. 8.& Mem 4,046,'42 4,092,901 
Kav. City Mem. & Bir. 1.065,02 992,419) 
Kansas City & N. W..-..- 253,57} 222, 715) 

Kan. City & Beatrice 4,225 4,584 

Kan. City Pitts. & Gulf 708,*25 485,224) 

Kansas City Sub. Belt 311,320 256,940, 

L. Erie Alliance & So.. 45.63 74,238) 

Lake Erie & Western. 3,053,79*| 3,208,384) 

Lebigh & Hudson Rivei 360,901 39 +, 161) 

Long Island.......-.-.--- 3.692.430} 3,791,988 

Louisy. Evanev. & 8t. L 1,375,266 1,346,187 29,079 

Louisy. Hend. & St L. 416,611 404,519 12,062 
Louisville & Nashville.) 18,429,058) 18,051,343 378,315 

Macon & Birmingham... 5 +,"90 65 "247 REP e eee 
Manistique ..........--.. I 110,236) 113,314 ‘ietieaus 

Memphis & ¢ ‘harlestou* 1,135,:73| 1,062,8% 72,31% 

Mexican Ceutral......-.. 9,172,372) 8.593,343 579,029 

Mexican National....... 4,634,164) 4,023,92v 660,242 

Mexican Railway*...... 2,93>,094 2,8-5,01L& 50.076 

Mexican Southern’..... 433.0 1 428,890 56,111 
Minneapolis & St. Loui-| 1,816,110; 1,815,123 987 eheaubal 
Minn. St. P.& 8S. Ste. M.. 3,345,069 2,°54,857 530,212 Sandan 
Missouri K. & Tex. sys. | 10,605,178! 10,106,768 498,410 ‘ 
Mo. Pacitic & [rou Mt..| 19,930,000) 20,616,030 _....... 

Central Brauch... ...) 698,000) 547,913 150,057 
Mobile & Birmingham... 80!,143) 261,530) 39,053 
Mobile & Ohio. .......... | 3,335,505 3,120,467) 2 5,036 
N. Y. Cent. & Hud. Riv. | 40,436,850) 40,318,040; 118,820) 

N.Y. Ontario & West’n. | 3,56-,500) 3,427,472) 140,525 sido 
vorfolk & Western..... 10, 004, "816 8,672,221) 1,332,595) ........ 
Northern Pacitic........ 17,348,14.| 17,592,245) 244,104 
Ohio River.. ... - | 8*7,80. 806,568! 81,232) ...... os 
Ohio River & Ch arlestor 170,7 a6 167,231 a 
Ohio Southern. ..... 645,627 696,109 50,482 
Peoria Dec. & Ev ansv. | 7Ts0,402 834,061) 53,599 
Pitts. Lisb & West .... 39,526 40,872 1,352 
Pittsb. Shen. & L. Erie. 583,514 565,230! 18,239; ....... 
Pittsburg & Western... 1,531,476 1,576,804 45,394 

Pittsb. Cleve. & oo 681,809 8" 1,192 139,383 

Pittsb. Paines. & F’ 362,04" 525,5. 9 
Quincy Omaha & K. 269,72 237,49 
Rio Grande Southern. 414,999 40-356 cenvndiiiniiae 
Rio Grande Western. 2,198,131 2,208,199 10,068 
Bt. Jos. & Grand Island. 740,933 29,5 Sasieniaiabiin 
8t, Louis South western. 4,339,5 8) 4,546,458 940 
St. Paul & Duluth.......)  1,424.350; 1,458,885 29,5345 
San Fran. & No. Pacitic 693,510 760,065 66,553 
Sherman Shreve. & 8o.. 272,841 317,862 45,021 
South Haven & H.st’n 25.564 18,465 POSES 
Southern Railway ..... 16,88#,870| 16,981,9°9 93,09 
Texas Central’..... .... ‘ 49,847 264,517 6 
Texas & Pacitic......... 5,976,281) 6,141,622 } < 
Toledo & Ohio Ceutral..| 1,628,177) 1,683,15 ~saceensl 
Toledo Peoria & West’p. 868,527 205,834 cocccee.| 37,307 
WOROER. .ccsaccsas e--eeee| 10,998,528] 11,580,745 ceeesee | 582.217 
West. N. & Pa... ...| 2,809,290) 3,061,442 soocsnes| Bemenee 
Wheeling & Lake Erie. 1,202,864 1,2339,66:; ..... ee} _ 36,7 
Wisconsin Central. ..... 3,951,604) 4 ,066,94}| ;....- *:| 113,337 

Total (121 roads). .../430,969,499 422, 613, 362, 14,321,088/5,964,951 
Met IMETORSS......00...000] once. access 5 wcenelvahaceadel” Sgn xinhapiebine 








* For three weeks only in November. 








STocK EXCHANGE CLEARING-HOUSE TRANSACTIONS. — 





mon, Chicago & North Western common, Chicago Rock Island 
& Pacific, Delaware & Hudson, Delaware Lackawaina & 
Western, Distilling & Cattle Feeding, General Electric, Lake 
Shore & Michigan Southern, Louisville & Nashville, Manhat- 
tan, Missouri Kansas & Texas preferred, Missouri Pacific, New 
York Central, New York Lake Erie & Western, New York «& 
New England, New York Ontario & Western, New York Sus- 
uehanna & Western preferred, Northern Pacific preferred, 

National Lead common, Philadelphia & Reading. Sout hern 
Railway common and preferred, Tennessee Coal & Iron, Texas 
& Pacific, Union Pacific, United States Leather common and 
preferred, United States Rubber common, Wabash common 
and preferred, Western Union and Wheeling & Lake Erie 
common, 





MonetaryiGommercial English 3 Lews 


{From our own correspondent. ] 
LONDON, SATURDAY, November 28, 1896, 

Io diplomatic {circles some interest has been occasioned 
during the week by a special article which appeared in one 
of the leading Paris journals, signed by Senator Travieux, 
upon the possibilities of a rapprochement between France and 
this country. The article itself, had it stood alone, would 
probably have occasioned very little notice; but coming, as 
it does, at a time when the leading French and Russian 
journals are unusually friendly in their tone towards Great 
Britain, and being signed, as it is, by one who formerly 
held high office, it has given rise to considerable comment, 
Ever since the visit of the Czar to our Queen at Balmoral 
there has been talk, both in the English and Continental 
Press, of some closer understanding being arrived at between 
the British Government and the governments of France and 
Russia for the settlement of the pending difficulties between 
these three countries. It seems to be admitted that the sub- 
jects of dispute between ourselves and France are in reality 
none of them of serious importance; while al:hough the 
Russian question presents greater difficulties, there seems to 








| be no reason why this could not be satisfactorily arranged. 


This disposition to make advances to Great Britain, both on 
the part of the French and Russian Press, is accompanied by 
equal hostility on the part of the Berlin newspapers. The 
German writers appear to think that any increase of cordiality 
between our Government and the governments of France and 
Russia would be a source of weakness to the three allied powers 
in Central Europe. But we are very unlikely to enter into any 


The | very close alliance either with France or Russia, and in any 


sibjomed statement includes the transactions of the Sto: k ©&8¢ a rapprochement, if it occurred, would merely be for the 


Exchange Clearing-House from November 30 down to and in- ; 
cluding Friday, Dec: mber 11; also the aggregates for January | 
to November, inclusive, in 1896 and 1895. 

STOCK BXOHANGS OLBARING HOUSB eyo 




















-~~Shares, both sides.— ——-- -Balances. stde-—— Sheets 

Oleared. Total ed Shares. Value shares Oash. Oleared 
: 13,593,600 896,200,000 1,091,000 638,700,000 1,483,100 6,434 
12,030,600 _ 762,100,000 7,5 65,000,000 1,133,500 6,616 
M 19,057,700 1,207,500,000 1,493,600 85,400, 1,926,400 6, 
y 15,799,200 1,004,800,000 1,719,500 94,500,000 1,399,300 6,434 
P 28,220,100 1.603,100,000 8,151,900 162,900,000 2,157,200 7,391 
q .365 600 1,101,200, 2,070,100 4'500,000 1,544,600 6.402 
July....... 22,270,400 1,457,075,000 34 132,400,500 2,101,100 6,939 
August... 15,349,100 1,281;700,000 1,975,200 127,000,000 1,994,300 6.792 
September 24,738,200 1,644,100,000 2,742,000 116, 409,000 2,241,500 6,75 
October... 19,607,300 1,266,500,000 2,107,200 113,800,000 1,572,300 7,87 
November 18,934,1v0 1,225,000,000 2,564,000 = 91,400,000 1,523,400 6,168 















1] mos.... 209,965,800 13,350,475,000 22,249,700 1,157,000,500 19,075,700 72,7:8 
896— 

anuary... 15 298.500 967,700,000 1,614,200 88,400,000 1,445,000 4,876 

bruary. 17,004,900 1,00, "600, 000 1,905,500 106, 30,000 1.364. 44 6,261 
March 1 1,066,600,000 1,641,500 911, 000,000 1.45 6.411 
April "984, 000; 000 1,489,100 49, 400, 000 1, 333" 300 6,468 
May 1° 291,600 750, 400, 000 1,122,000 69, “LW 0, ‘000 ‘923, ‘300 5 732 
June., 3, 180, #00 1,182.400,000 1,594,100 95,900,000 1, 323, 900 6,767 
Tuly sec... QU1ER4O0 1/+95,500.000 19 8'600 107,500,000 188620 6,924 
August... 1#, 537, 200 1, 81,900,000 .801,700 69,600,009 1,600,800 6,284 


86.200,000 1.624.000 7.171 
96,909,000 1,497,300 6.6°3 


. 1,301, 
September ie 3°: ?00 1,185.100,000 1,559,100 
124,800,000 1,665, 900 4,319 


October 200 1.056,373,000 1,182,600 
November 20,0:1,100 1,094, 76,00 00 
11 mos. 182,212,100 11.70.67 3,000 19,621,500 1,035, 400,000 15, 299,900 0 72,152 


-—— Balances, one side.——-— Sheets. 
Value Shares. Cash.Cleared 








—Shares, both sides ~ 


Cleared. Tutal Value. Shares. 
1896— ‘ $ by 
Noy. 30.. 812900 509,000,000 90,000 4,70),000 86,500 321 
Dec. }.. 682,100 46,900.000 73.400 4,500,000 52,900 303 
= 2.. 6°7,700 48,000 000 756,000 4,400,000 66,500 315 
“ —3.. 647,400 40,600,000 62,900 3,900,000 +2,.00 309 
- 4.. 680,709 48,000,000 74,400 4, 200, 000 53,400 303 





390,700 21,700,000 291,600 1,551 


Toi. wk.. 3,520,800 233,500,000 
357,200 23,100,000 571,300 1576 


Whlastyr5,03°,100 397,900,000 





Dec. 7..1,013,700 64.602,000 110,900 5,500,000 58,900 339 
“ 8.. 763.000 4,700,000 §0,z00 4,000,000 52,400 315 
“ —9.. 4*6,600 33,400,000 52,500 2,400,000 26,700 274 
“ 10. 524.200 4°50 ,000 58,300 3,700.00 43. 100 «=z71 
“11.0 442/800 32/100; 0,000 45,600 2,600,0u0 100 255 
Tot. wk. 3,230,300 219,100,000 347,500 18,700,000 213,20 0 145° 


Wklastyr4,521,000 314,900,000 367.700 21.900,000 612,700 1,552 
The stocks cleared now are American Cottua Vil common, 
American Sugar common, American Tobacco common, Atct- 
om, Central of N. J., Chesapeake & Ohio, Chica :o Bariingtor 
& Quincy, Chicago Gas, Caicago Milwaukee & St. Paul com 


UMI 





| purpose of settling amicably the difficulties which must arise 
from to time, both in Asia and Africa, and would therefore 
not affect the members of the triple alliance. The fact of the 
extreme hostility of the Berlin Press at the present time seems. 
to give credence to the notion which prevailed at the time of 
the Czar’s visit that the relations between the Court of St. 
James and that of St. Petersburg are closer than they were 
formerly. 

Although there has been considerable borrowing on the 
part of the outside market from the Bank of England dur- 
ing the past week, the directors at their mseting on Thursday 
decided to make no change in their official rate of discount, 
which consequently remains at 4 per cent. In the open mar- 
ket rates have been firm pretty well throughout the week at 
about 14 per cent below Bank rate, but in spite of the fact 
that large sums were required in connection with pay-day at 
the Stock Exchange settlement, the rate in the open market 
has rarely been above that figure. It is significant, more- 
over, that although during some of the days this week rates 
have been stiff for day-to-day money, the discount market has 
continued easy and long-dated paper can be readily dis- 
counted, if bearing really first-class names, at very nearly a 
full point below the official minimum, 

The settlement upon the Stock Exchange has been con- 
cluded with far greater ease than was anticipated, Ever 
since the South African mining department b-cam> one af 
the most important speculative sections of ths Stock Exchange, 
‘he settlement has b3en spread over four days, the first day 
of the account being reserved as making-up day for mines, 
the second day for other securities, with the excption of 
consol3 ; the third day being name-day for all classes of 
stocks, and the fourth pay-day. Very considerable alarm 
wes occasioned on Monday, theref re, which was makiog-up 
day in the mining market, when it became evident that at 
‘east two prominent operators would be unable to met their 
differences, Fortunately for the market one of the. best 
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known of the financial houses connected with South Africa 
came to the rescue of these dealers and took the stock com- 
pletely off the market, This was naturally followed by a gen- 
eral rise in prices both in the South African department and 
throughout nearly every other market in the Stock Exchange. 
The rise, however, has not been maintained, largely owing to 
the fact that the market remains a purely professi nal one. 

For American railroad securities the market during the 
week has been very dull. No sensational developments of 
any kind have occurred; the market remains wholly profes- 
sional, and prices here in London are put up when you mark 
them higher on your side and are put down in response toa 
similar movement reported from Wall Street. 

The wheat and produce markets generally continue firm, 
the highest prices of recent weeks, however, being hardly 
maintained, There is much less excitement at the Baltic than 
was the case a fortnight or three weeks ago, but nevertheless 
there is a considerable amount of dealing, both for wheat 
afloat and futures. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: 







1896, 1895, 1894. 1893. 
Nov. 25. Nov. 27. Nov. 28 Nov, 20. 
£ £ £ £ 

Girculation .....cccsccccssseceerss 25,070,420 25,497,595 25,015,810 25,457,905 
Public deposite....c.e+s soos 6,458,614 7,531,984 5,601,923 4,192,864 
Other deposits.........+. eee 43,018,370 49,496,032 35,180,353 29,094,307 
@évernment securities.......... 15,753,066 14,836,525 13,458,120 9,687,598 
Other securities.......... -.. 27,222,440 26,079,956 19,364,134 24,458,173 
Reserve of notes and c»in...... 26,750,428 33,907,736 26,740,070 16,981,065 
Coin & bullion, both departm’ts 36,050,848 42,405,331 34,955,880 25,988,970 
Prop. reserve to llabilities..p. c. 53% 59 5-16 65 5-16 50 13-16 
Bank rate...............per cent 4 2 2 3 
Consols, 234 per CONt...cceeesees 1il}¢ 107 1-16 10334 98 7-16 
BDVER. cc ccccccccccccccccccscccoses 30a, 30344, 28 7-164, 32a 


@learing-House returns......... 123,012,000 118,753,000 97,375,000 105,347,000 


The rates for money have been as follows: 
























































a Open Market Kates. Interest aliowed 
3 for deposits by 
seul Bank Bills. Trade Bills. owe oy 
x Joint 
§ Three | Four | Sta Three | Four Siz Stock | At |7to ls 
Months| Months| Months) Months| Months|Months| Banks.|Call.| Days 
Det. 30/4 3% |S4@% | 38 36 | 3h S46 | 6 234) 234 
Nov. 6/4 34g | 3% 3% [8a@4 |8K@4 [8K@4 | 2% 3 | 3% 
“ 18/4 |356G% 33%4@% 34@% 4 334 3% | 2h 3 | 3% 
= gos | + (3%@35%4) 31 |3%@t SM@314/S4O3M} 24 | 3 | 3H 
= ols « lag | 8 au lay@sy! 2% | 2< 3! a4 
+ 3 Li-ir @5% * 356@5 7-16 


The Bank rate of discount and open market rates at the 
chief Continental! cities have been as follows: 























Nov. 27. Nov. 20. £ Nov. 13 Nov.6 
Rates of —-— - - “paan' oe fe, FE 4 2h CE 
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open 
Rate. | Market| Rate. | Market| Rate | Market] Rate. | Market 
SE cncceutss 2 1% | 2 1% | 2 %| 2 | 1% 
Berlin.......... 5 44 ° iM 5 434 5 414 
Hamburg ...... 5 4% 6 454 5 456 5 44 
Frankfort...... 5 454 3 4134 5 43g 5 414 
Amsterdam....| 3% 2% 31 836 36 3% 8% 3% 
Brussels....... 8 234 3 234 83 246 8 246 
Vienna..... .. 4 £56 4 3% 4 334 4 3% 
St. Petersburg. 8 5% 6 6 6 6 6 6 
Madrid......... 5 te 5 5 5 5 5 5 
Copenhagen 4 4 4 4 4% tn Ale dle 




















Messrs. “ted & Abell write as follows under date of No- 
vember 2 

Gold—No gold has reached the Bank during the week, excepting 
£20,000 ip sovereigns, from Lisbon. £100,000 has been taken 
to-night for Egypt. The open market dem and has entirely cleared 
the recent arrivals, but hardly at so good a rate as has been current 
for some time past. Arrivals: South Africa, £91,000; South 
America, £191,000; Australia, £2,000; West Indies, £57, 000; total, 
£344,000. Shipments to Bombay, £37, 500. 

Silver—With the exception of a "slight rise to 30d., the market has 
Rot moved since we last wrote. The wh le of the dem and has been 
for cash supplies at this level, and forward quotations have ruled at 
2915,4d. December delivery, and 2%d. January-fevruary, 1497. 
Arrivals: New York, £207,00 ; West Indies. £12,000; total, 2214,- 
000. Shipments: Bombay, 2137, 000; Hong Kong, £7, 200; Calcutta, 
£215,000; total, £154,200, 

Mexican Dollars—These coin continue in good demand, bit have not 
come forward very freely. Arrivals: West In:ties, "27,000: New 
York, £13,000; total, £20,°00. Shipments to Penang, £32,760. 


The quotations for bullion are reported as follows: 

















Go-p. Nov. 7 SILVER. Nov. | Nov. 
London Standard. 26. | London Standard. 26. 
sd. | 8. rain oa d. 
Bar gold, fine....02z./77 10%) 77 ae ar silver, fine. ..oz. '30— 291516 
ar gold, parting.oz.|77 1114/77 11%) Bar silver, contain’ g| 
Sgonieh, old......02|76 113/76 1's) 5 grs. gold.oz.|301g |30714 
epee +02.|76 2%9|76 2'9|| do 4 grs. gold 02. 305,¢ |30% 
U. 8. gold coin...02.|76 719/76 71q|| do 3 grs. gold.oz,|30%° (301 16 
Germ’n gold coin. on. 76 3%|76 3% Cake silver.. ....02.|32%3 32516 
Brench gold anin.oz.!76 3%!76 3%!'\Mexiean dollars oz. 291g 29314 





roduce into 


The following shows the imports of cereal 
of the new 


the United Kingdom during the first twelve wee 
season compared with previous seasons: 











MPORTS. 
1896. 1895. 894. 1893 
Imports of wheat,cwt.16,033,130 17,782,760 16,699,204 16,066,395 
Barley ...........-.... 7,309,120 7,903,330 8.739,077 _7,789/789 
Ps dvcanbacadescsee Ge «6S 393.740 3,2 2/852 3,450,133 
er ie. a 018, 125 732,490 636,669 632,696 
epee "772 %3877250 978/910 1,024,594 1,155,914 
Indian corn..... .....14,996:730 10,219,900 > 373,074 6,370,108 
RE ec-cee 5,037,780 4,783,700 4,918, 548 = =65,252,181 


Supphes available for consumption (exclusive of stocks on 
September 1): 


1896. 1895. 1894. 1893. 
Wheat imported. owt.16,033,130 17,782,760 16,499,204 16066 395 5 
Imports of flour...... 5, 037.780 4,733,700 4.915.518 5,252 181 
Sales of home-grown. 7,170,636 3, 330,7 7-0 4,947,048 6,160,005 








Total... socee--23,2 41,546 26,447,240 26,564,800 27,448,581 
1896. 1895. 1894. 1593. 

Aver. price wheat, week.32s. 11d. 253s. 7d. 19s. 14. 27s. 44, 

Average price, season..273. 6d. 24s. 5d. 19s. 14. 26s. 11d, 


The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week, Last week. 1895. 1894, 
Wheat ...........qrs.2,240,000 2,220,000 1,386,000 2,048,000 
Flour, equal to qrs. 440,000 365,000 ., 271,000 261,000 
Maize........ ecccesces 940,000 985,000 597,000 282 1000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Dec. 11: 





Sat. | Mon. 


Tues. | Wed. | Thurs.| Fri, 


2973 | 291546) 2915,,! 30 
LiLig |1115,. /1115 ¢ 11149 


LONDON. 











Silver, per ounce....-. d.| 2973 2s 
Donsols., new, 2% p.cts.|11173 [11 
For account . -/112%g {Lt 
Fr’ch rentes(in Paris) fr. 103°173¢ |1 
Atch. Top. & Santa Fe.| 15 
Canadian Pacific...... «| 573g 57 
Chesapeake & Ohio..... 174 17 
Chic. Milw. & St. Paul | 7744 | 7733 | 7633 | 76% | 7753 | 76% 


o Se 


Denv. & Rio Gr., pref..| 45% 447, 44% 443g 44% 44% 
Erie, common ..........| 1648 161g 15% 15% 15%, 15% 
1st preferred ......... 365g 36% | 36 46 36 35% 
flinois Central.........| 9644 | 96 9543 | 96 96 96 
ke Shore ............ ./159 158149 |159 1 ~aoee ‘ 
Louisville & Nashville.| 52 52 511g 51% 52 514 
Mexican Central, 4s . 694 69% 69% | 69% > 2 oo 


Mo. Kan. & Tex., com.. 141g 141, 1413 13% 137, aes 4 
N. Y. Cent’l & Hudson.| 98 98 97% | 98 98 98 

N. Y. Ontario & West’n! 161g 161g 16% 15% 15% 155, 
Norfolk & West’n, pref.| 17's 174% | 1749 | 1719 1749 | 174 
Northern Pacific, pref.| 2533 25% 2533 2a 2433 | 244 
Pennsylvania .... ..... -| 5333 | 5338 | 5353 | 5333 | 5338 | .. .... 
Phila. & Read., per sh../ 15 15 14% | 14% 145, | 144 
South’n Railway, com..| 11 10% 10% 104 10% 103g 























Preferred..... acss| SEU 31% 30% 303g 30% 30 
Onion Pacific........ «--| 10% lllg 10% 10 10% 1033 
Wabash, preferred.....| 174 1744 174 1653 | 17 | 16% 








Gommercialand Miscellaneous Hews 


CHANGES IN LEGAL [TENDERS AND NATIONAL BANK NOTES TO 
Dec. 1.—The Comptroller of the Currency has furnished 
us the following, showing the amounts of nationai bank 
notes November 1, together with the amounts outstanding 
December 1, and the increase or decrease during the month ; 
also the changes in legal tenders held for the redemption of 
bank notes up to Decemnher 1. 

National Bank sorns— 

Amount outstanding November 1, 1896.... 
Amount issued during November............ 








i 20 |*28897.657 
, “* | 


Amount retired during November ........... 638,474) 414,446 
Amount outstanding Dee. 1, 1896*..... — 


Legal Tender Notes — 
Amount on deposit to redeem paneniggad atasans 


notes November 1, 189 $18,387,643 


eget 250 | 








Amount deposited during November.. 
Am’t reissued and bank notes retired in Nov. 638, 474) 314, 776 
Amount on depos! ry to redeem national | 
bank notes Dec. 1, 1896........ $18,702,419 





oreo a teen 


* Circulation o1 Hasenat Gold ny included in above, $80,787. 

According to the above the amount of legal tenders on 
deposit Dec, 1 with the Treasurer of the United States to 
redeem national bank notes was $18,702,419 The portion of 
this deposit made (1) by banks becoming insolvent, (2) by 
banks going into voluntary liquidation, and (3) by banks 
reducing or retiring their circulation, was as follows on the 
firat of each of the last five months: 








Deposits by—| Aug. 1. Sept. 1. Oct. 1. Nov, 1. Dec. 1. 
8 8 8 x bd 
{nsolv'nt bks. 765,500 704,565 663,309 647,995 704,585 


Li uid’g bks | 5.188, ates 5, 080, 000} 5,018,957| 4,858,787) 4,854,017 








’e’g under 
act of 1874" 13.885,349/13,448, note ,197,070/12, 12,851,001) 13,143, 817 
Total. 19,5 838. 951'19,232,875' 18,894,386 18.3 337, 6 a 18, 702, 419 





“ AGLI Jans Zu, is7e, aud JUiy 1Z. LSS. 

NaTIONAL BanKS.—Che following information regarding 

national banks is from the Treasury Department: 

INSOLVENT. 
2,973—The First National Bink of Garnett, Kansas. wis on Novem- 
ber 9, 1396, placed ia the handsof R. E. Spang er. receiver. 
482—The | Second National Bank of Rookford, Lili ios, Was va Vovem- 
ber 10,°1895, placed fo the hands of 4. H Wali», reoeivr. 

4,455—The test National Bank of Eddy, New Mexioe, was va N -vem- 
0, 189%, plsced tn the hends of [saas W. Rogers, receiver. 
4,421—The “Marine National Bank of Duluth, Minnesota, was on Nv- 
a ae 1898, placed in the hauds of William E Lucas, 


493—The vires. National Bank of Decorah, Iowa, was, on November 
24, 1496, placed in the hands of Williaa H Dent, Racetver. 

4,494—The ‘Missouri Nationa Bank of Kansas City, Missouri, was 0D 
December 3, 1896, placed in the hands o Taeodoris B. Wal- 
lace, receiver. 
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IN LIQUIDATION. 
w n National Bank, Fairhaven, Wash., has gone into 
4,387 Tee ren uidation by resolution of ites stockholders dated 
September re 1896, to take effeot October 10, 1896 

Imports AND EXPORTS FOR THE WEEK.—The following are 
the imports at New York for the week —— for dry goods 
Dec. 3 and for the week ending for general merchandise 
Dec. 4; also totals since the beginning of the first week in 


January. 


FOREIGN IMPORTS AT NEW YORK. 

















For week. 1896. 1895. 1894, - 1893. 
 aiiiaai 1 515,579] $2,587,916) $2,285,458) $1,149,406 
Gen *hass763) | *8 7,946,351, 8,852.215 


ods 
Gent mer'dise| 6,883,765) 8,364,980 
| Se eae | = oe 
Total ....--| $8,399,344 $10,952,896] $10,231,809] $10,001,621 
Since Jan, 1. i : a iL? a a 
Dry goode..... $99,634,835 $133,980,079| $81,525,504/$112,441,984 
Gen'l mer'dise| 312,213,278, 348,025,111] 320,125,063] 390,181,404 




















Total 48 weeks $411,54",114 $482,005,190|$401,650,567/950 2,623,388 


The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreiga ports for the 
week ending Dec. 7 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THB WEEK, 








| 1896. 1895. 1894. | 1893. 


For the week..| _$8,616,171| $7,778,672, $7,283,093 $6,871,566 
Prov. reported, 349:839;749| 310,396,992} 826,092,195, 348,259,688 


a | | — 
Total 48 weeks $358,155,920 $3 18,675,664 $333,375,288 350,131,254 
The following table shows the exports and imports of specie 
at the port of New York for the week ending Dec. 5 and 
since January 1, 1896, and for the corresponding periods in 


1895 and 1894: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




































































The imports and exports of gold and silver for the eleven 
months have been as follows: 


SILVER—NEwW YORE. 





GOLD MOVEMENT AT New YORK. 

















MONTH. Imports. | Exports. Imports. | Exports, 
| | 
1896. 1805, | 1806, | 1895. ) 1896 «| ~~ «1806, 
* g | 8 


sr: | 8 
Janvary.. .| 7,217,055 708,100 10,638,473| 25,216,260 696,254) 4,300,826 
Fabriary.. | 9,791,49() 4,862,012! oy 1,353,412 676,292) 4,363,858 








March...... 280,107] 6,560,178, 364,605 8,108,592/ 733,195! 4,209,810 
ys Seen 706,757| 3,589,361) 8,272,677] 2,374,801] 784,472} 4,432,010 | 
May..... ..| 222,988) 4,568,849) 18,685,454) 1,563,458) 795,285! 4,543,575 
PMBB sccasecd 378,885, 1,281,984) 5,875,013 68,693} 956,062) 3,545,593 
July. ..... 359,947] — 208,697/ 8,098,376) 2,210,573 1,101,471| 5,(63,460 
August..... 3,560,086] 1,234,107 50,580) 16,295,750] 394,000 4,896,384 


September .| 30,735,333) 600,240 47,805) 16,479,509 789,695, 4,898,877 








October. .. | 23,133,791} 1,520,438 99,839! 1,530,195 874,748) 4,597,671 
November..| 4,016,890 180,456 el 13,982,006) 860,016) 4,391,886 


Total ...! 80,493,329] 25,394,508! 50,195,773! 81,739,049' 8,745,030) 49,158,459 





City Railroad Securities—Brokers’ Quotations, 

















424 8t. Man. & St.N.Av.| 50 55 
lst mort., 58, 1904.J@D/3104 lat mort, 68, 1910.M@&@S/g112 (115 
24 mort., 58,1914.J4&J/3108 (111 || 2dmort.incomeés.J&J| 58 60 
B’ way lst,5s,guar.1924/3111 (114 ||Lex.Ave.& Pav, Ferry 5s.) 116 Hgts 
2d 5s, int.as rent’!.1905/3103%/105 4s|| Metropolitan Traction...| J09%|1 
Consol. 58, 1943...J&D/ 1164/117 ||Ninth Avenue—Stock...| 160 |... 

Brooklyn City—Stock....| 17219|174 ||Second Avenue—Stock..| 146 {155 
Consol. 58, 194i...J&3| 113 (115 || 1st mort.,58,1909.M&N| 106 /108 
Bklyn.Crosst’n58- 1908) 101 [105 | Debenture $s, 1900,J &J; 102 |104 
Bkl'n.Q’nsCo.&Sub.1st) 100 [104 |/Sixth avenue—Stook....| 190 195 

Bklyn.C.&N’ wt’wn—Stk/} 160 -.. |/Thirad Avenue—Stock ...| 163 164 
68, 1939 ....0...cc0.---- ps a 110%)| 1st mort., 58,1937.J&J| 121/122 


tg) 20 
B’ way &7thAve.—Stock.| 198 (202 


iid. Ask.) Bia, | Ase 
Atlan. Ave., B’kiyn— ||D. D. H. B. & Bat’y—Stk.| 166 |170 
Con. 58, g., 1931..A&0|21024|106 || 1st, gold, 6s, 1932.34&1)| 112 |113% 
ee ty &-,1934..3&J| 77 30 || Sortp ..........-..-..-.../8101 |103 
Bleek. St.@ Ful.F.—Stk.| 29 | 31 ||mighth Avenue—Stock...| 325 [345 
ist mort., 78,1900.J&J/2104 (106 crip, 6a, 4914.......... 112% 
Brooalyn Rapid Transit.| 19%9| 20 ||42d@ Gr. St. Fer.—Stock| 320 |336 
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Gold aie | ein tb Lot M. 65, 1922, MON 2109 Te lbk T-pain 00. {iGs 
( Week. (SinceJan.1.| Week. Since Jan.1. Con. Pk. NAH. Riv.— Stk. 166 165 onion Ry Stock ease ae pit re 
Great Britain......| $........ $12,089,260 $3,651 $43,682,838 Qutemnes & Sen Ave. 5s. 115% 116 Westdhest'r, 1stsgu..38.|) 99 [108 
Germany| 222772} e7fooztoes| —1277277"] 19'991'918| 1st_mort.,1898.--A&o! 103 | 
gs peaaenane — oe 2,482| 5559-402 | § And accrued interest x Ex.dividend. 
(merica..... caacessal Ess saeco 1,222,408 » "3 
Sadar cventelan. 15,000 83,000; —si.«....... are 008 Gas Securities—Brokers’ Quotations. 
a —- f' 
Total 1996...... ee $51,294,757 $9,666 892,756,201 GAS COMPANIES. Bid.| Ask.| G48 COMPANIES. Bid. | Ass, 
To petietel 579, ,590,862 J > “pan! a1 
Total 1894......) 1,273,268) 86,826,542' —_—29,598! 16,423,752 | B/Kiyn Union Gae—Btook.| 90's) 91's /| Fear ee ora Oe nnn agian eee 
Baports Impor Central.. 2272222777777 -“7772]165 “| “7-2. /Palton Municipal 6s. 
ser. : } ame eer On 98 |S A ae 
+ _ Week. _|SinceJan.1.| Week. _ | Since Jan.1. Jersey ity & Hoboken: 190 --ree (St Poul... eucmeld Site 
Great Britain ......| _@976,750|$44,615,474 $13,277 | Mu a ons ----/335 1246" |\Standard pref..s.. 2222/1068 |2 
France. ....00 .---0- see.-ee-| 3,731,689 6,613 | N. ¥. & East Riv. ist 6s../105 |106 || © 85 Me 
Germany....... .... onsienad 85,170 ) Preferred ......--... | 70 | 75 |\Weatern Gas..... ....... | 88 4 
Weet In Sehae ; 8,540| 394,567 360,572 Common. -.----.-scc-....| A849] 44 || Bonds, 68...0c00- -----. 90 
South America..... 107,861 1,388,996 abisucl 
All other countries. : 1,771 "95; — mcr ap 
Total 1896......| $985,290/$48,936,532|  $27,835| $2,767,348 ws F 
Total 1895... 690:230| 35,93 "829 66112| °1°734'453 Auction Sales.—Among other securities the following, not 
Total 1894...... 607,381' 31,796,544 72,111) 1,652, cegularly dealt in at the Board, were recently sold at auction: 











Of the above imports for the week in 1896 $2,222 were 
American gold coin and 1,816 American silver coin. Of the 
exports during the same time, $51,820 were American gold 
coin, 








—Messrs, Bertron & Storrs, 40 Wall Street, advertise fully <s 
especially adapted for trusc funds, City of Brooklyn tax ex- 
empt registered 4s, maturing from 1920 '0 1932. Their adver- 
tisement will be found in the State and City Department. 

—Attention is called tothe offering of bonds by Messrs. 
Chas. T. Wing & Co. The list is advertised on page viii. of 
to-day’s issue. 

_—$275,000 Queens County, N. Y., gold road 4s are adver- 
tised for sale by Messrs, Farson, Leach & Co. 


By Messrs. R. V. Harnett & Co.: 


Shares. 
10 North American Rubber Co ..........-. eecces acnceseoe---. $0 POF lot, 
60 Herring-Hall-Marvin Oo., common, (Manhat. Tr. Co. cert) ....614-71, 


By Messrs. Adrian H. Muller & Son: 


Shares. Bonds. 
155 Manhattan Co. Bank....2125| 10 Herting-Hall-MaryinCo., 
100 Green Bay Win. &St. Paul com. (Trust Cert.)..... - 8g 
RR., pref. (Crust Co Bonds. 
Cert.) 449p c.ass’t. paid. 4% | $31749 Inter. & Gt. North. 
10 The Jersey Machine Co. RR. 5 p.c. scrip. Interest 
$50 each.$260 lot | from Nov. 1, 1896.......... 99 
20 Title Guar. & Trust Co..2714g | 81,000 Cincin. Jack. & Mack. 
691 The Amer.Distribut’gCo. 30 RR. Ists. Trust certif...... 461 
10 Herring-Hall-Marvin Co., $45,000 Cutter Silk Mfg. Co. 
rae B32 of Bethlehem, Pa., lst 6s, 
500 Ohio Central RR. Co....$7 lot 1915. Feb. 1, 1896, coup. 
Ci adidebesuasibanccueee $25,000 lot 








Foreign Trapg or New YorK—Monraty Sratemuent.—In 
addition to the other tables given in this department, made 
up from weekly returns, we give the following tigures for 
the full months, also issued by our New York Custom House. 
The first statement covers the total imports and exports of 
merchandise and the Customs receipts for the eleven months 
of the last two seasons. 





MERCHANDISE MOVEMENT AT NEW Y'RK.| Cosroms RECEIPTS. 
ce ) AT NEW YORK. 





! 
| es 

















MONTH, Inpor's. Exvports. 
S95, 1895. 1806, 18995. 1846, isu5. 
| $ : 
January ..,! 44,793,519! 46,438.02, 33,801,742 10,424,675] 12,818,691 
February...) 40.981,921) 38,=39,007 27,577,982 22,621,575 10,077,443] 9,342,285 
March......) 42,285,571 45,383,835 30,003,815! 27,801,467; 9,320,014] 9,795,203 
April... ....) 37,918,059| 44,756,001) 29,929,852| 26,157,989) " 7,584,037] 8,825,022 
nce TE 35,638,091) 40,557,235 29,°62,948) 28,033,178 7,360,959) 8,104,105 
June.... ... 36,567,351) 38,792,742 30,822,094) 25,335,667 7,213,322) 7,519,817 
July .., 33,254,119) 47,012,393) 30,530,037) 25,813,459) 8,259,018) 10,634,765 
August..... 32,294,914) 43,938,854, 23,060,172) 26,485,213, 5,450,746) 10,299,618 
September.. 32,619,397) 41,697,882 30,495,166) 26,573,666 7,621,22 9,756,892 
October ...| 33,139,446) 43,975, 35,485,789 31,775,358) 7,163,420} 9,299,378 
November.. 32,453,174] 39,535,30L, 32,620,560, 29,723,271, 6,646,183) 7,703,431 








— Total. | 101,951,662) 475,887,611 339,291,147 300,244,040) 90,120,187) 104.093, 205 
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DIVIDENDS. 





Name of Company. | Per Books closed 














When ° 
Oent. Payable.| (Days inclusive.) 
BRallroads (Steam). | 
Olev. Cin. Chic &8t.L,pref.(qr.)) 1% Jan 2;}Dec.17 to Jan. 3 
sepeeatien tgnes A conaaas paaaee Ph \Jan. 4 | Dec. 17 to Jan. 3 
Minneap. & St. Louis Ist pref . 2%)! : 
"a do 2nd pref... 14548 15\Jan. 1 to Jan, 15 
Providence & Worcester (quar.).| 2% |Dee. 31;—— to —— 
Street Rallways. | | 
GBeGES GGA.) «vce « occcecescccccs. 1 Dec. 15)Dec.11 to Deo. 15 
gute aveuns toners 20 | 
t venue (quar.).....--..... | } 
@o. do (extra) ...... | "5 2 | Jan. 2| Deo. 24 to Jan. 1 
Trust Companies, | 
Koickerivocker .............--00--| 3 Jan. 1/Dec.22 to Jan. 1 
Mincelleneeons, H 
Awer. Sugar Ref’g., com. (quar.)) 3 
do ao pref.(quar.) | 1%> Jan. 2)Dec, 16 to Jan. 3 
do ad,» = pref. (#emi-an.)) 3% | 
Domini: pv Coal, Lim , pref......., 4 Jan. 1,Dec.18 to Jan. 1 
P. Lorillard, pref (quar.)........ 2 Jan. 2/Dec.25 to Jan. 1 
Weisbach Light (quor.)........- 20 Dec. 23\——-—— to ——— 
Western Union Teleg. (quar.).... 14% ‘Jap. 15\Deo.20 to Jan. 3 





WALL STREET, FRIDAY, DEC. 11, 1896-5 P. M. 

The Money Market and Financial Situation.—-The events 
of the week have had very little influence in Wall Street, 
and business in financial circles has been confined chiefly to 
routine transactions. The assembling of Congress, the 
President’s Message, and the usual official reports, have at- 
tracted attention, but do not foreshadow developments of a 
new or important character. 

The offering of resolutions in Congress on the Cuban situ- 
ation is not regarded as a matter of consequence, either pres- 
ent or prospective. The financial situation therefore pre- 
sents no new features. Investment funds continue to absorb 
high-class securities. Government bonds have been in favor 
and fairly active at about the highest prices of the year, the 

ate issues selling at 120 and above. 

The somewhat easier money market which prevailed in 
London during the early part of the week checked the 
buying of sterling exchange for investment and that move- 
ment for a time was not a feature of the exchange market. 
Later in the week that class of operations became a little 
more frequent again. Interest rates are high at the princi- 
pal Continental money centres and the Bank of England 
rate remains unchanged. 

Railroad earnings are still unfavorable as a rule, but there 
is a general belief that they will begin to improve after the 
new year opens, and securities are therefore but little affected 
by current traffic reports. 

The only change to note in the money market is an in- 
creasing volume of loanable funds, for which there is a 
limited demand, and a further decline in rates. 

The open market rates for call loans during the week on 
etock and bond collaterals have ranged from 14¢ to 2 per 
gent. To-day’s rates on call were 144 to 2 per cent. Prime 
commercial paper is quoted at 31¢ to 4 per cent. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £106,504, and the percent- 
age of reserve to liabilities was 54°09, against 53°82 last 
week; the discount rate remains unchanged at 4 per cent. 
The Bank of France shows a decrease of 2,925,000 francs in 
gold and 3,025,000 francs in silver. 

The New York City Clearing-House banks in their statement 
.e@f Dec. 5 showed anincrease in the reserve held of $3,905,700 

nd a surplus over the required reserve of $32,464,400, against 
$31.411,625 the previous week. 











1896. |Digeren’sfrom' 1895. 1894 
Dee 5. Prev. week. Dec. 7. Dec, 8. 
* $ £ 
Capital.......... 60,772,700] — .ccocsccee 61,122,700) 61,622,700 
Surplus .......--. | 73,748,700! ........ 72,889,000| 71,259,600 
Loans & dise’nts. 472,441,800 Inc. 8,623,600'4389,820,000 507,733,500 
Circulation ...... 19'997,700 Deo. 220,300! 14,003,000] 11,185,100 


Net deposits..... 5+ 2,046,000 Ine 11411700 521,686,500 566,050.20 
Specie............ | 75,676,900 Dec. $36,100) 67,371,900) 59,170,000 
Legal tenders....| 82,299,000 Inc.4,841,800| 83,844,000 115,245,200 

e held...../157,975,900 Inc .3,905,700 150,715,900/174,415,200 
assl yeserve... 125,511,500 Ine .2,852,925|130, 421,625 141,512,550 


ee | ee oe ee 





surplus reserve “2,46 4,400 Inc .1,052,775. 20,294,275) 32,902,650 





Fereign Exchange.—The foreign exchange market was 
dull and easy during the early part of the week, but has grown 
firmer towards the close on a better inquiry for bills. Buying 
or investment has largely ceased. 


To-day’s actual rates of exchange were as follows: Bankers 
sixty days’ sterling, 4 831¢@4 8334; demand, 4 8644@4 86%; 
cables, 4 87@4 8714. 

Posted rates of leading bankers follow: 

















December 11. Sizty Days. | Demand, 
Prime bankers’ sterling bills on London.. 48449 | 4874 
?rime commercial......... ‘ 483 @483y) 1... 
Documentary commercial... 4 82404 83 | aeied 
Paris bankers’ (francs) --/5 191514 05 20 51811625 18g 
Amsterdam ( ders) bankers........... 39 5 g@40 | 403),.@404 
Frankfort or Bremen (reichmarks) b’kers| 9473 09415,» | 959\4@95% 





The followiny were the rates of domestic exchange on New 
York at the urder-mentioned cities to-day: Savannah, buying 
1-16 discount, selling par; Charleston, buying 4% discount, 
selling 44 premium; New Orleans, bank, par; commercial, 
$1 50 discount ; Chicago, 49c. per $1,000 premium; St, Louis, 
75e. per $1,000 premium. 

United States Bonds.—Government bonds firm. Sales at 
the Board includ $136,000 4s, coup., 1925, at 120 to 120\; 
$36,000 4s, reg., 1925, at 120 to 12014; $26,0u0 4s, reg., 1907, at 
10914 to 109%; $1,000 5s, reg.. at 1133g, and $1,(00 5s, coup., 
at 1131¢. The following are closing quotations : 





Interest; Dec. | Dec Dec. | Dec. | Dee. | Dee, 

Periods| 5. q. a | 9 10. / 1 

| sada oan 

* 95 |* 951g* Dilg* 95e* D9 
*109 \*!09 | 10919 *1093g *LO9% 

«|*110%9/*110 'e,*L1Ole *1104g *11019 *1 101g 

~Feb.|*119% *119% *1Li9% 120 |*120 | 1 

.- Feb.|"119% *119%:*L19% 129 | 120%) 120g 

| LIB3@l*L13Ig*1LIZ *113%4 *1135_'*1135, 

‘ 113 9 *113% *113% *113%|*1135y 

* 99'g/* 9Dg\* 99g* BDIg* 94lg* 99 
*102 |*102 *102 *10219/*102% 

*104 ("104 *104 

*102 |*102 

*102 (*102 *102 














. -| March. |*162 
» (Cher.)1898.reg.| Maroh.|/*102 |*102 |*102 , 
4s, (Cher.)1899.reg.' March. *102 /*102 *102 


* This is the price bid at the morning board, no sale was made 
United States Sub-Treasary.—The following table shovs 


the daily receipts and payments at the Sub-Treasury during 
the week 


*102 
*102 






































Date. | Receipt Payments. ; 
‘ — -” Ooin, Ooin Cert’s.. Ourrency. 
— —— . om . 
| $8 8 8 a s 
Dec. 5| 1,917,076) 2,162,176|121,593,384| 1,134,775 43,190,691 
« 7| 4°112,694| 2/110,549/121'601.125| 1,412;052 44,907,795 
“ g| 2'400;075| 2°212/291/121,583,.074| 1;590;176 44'935,209 
“ 9) 3765,327| 3,118,429|121,631,785| 3,651,423 45,472,469 
“ 10) 9°533,476, 2/555.222/121632,185| 15461:373 43/440,350 
“ 11) 3,809,504| 2,814,537/121,590,246 2/011,387, 45,620,245 
Total’ 18,031,152} 14,973,204) ......... aa PRAT Pacers, aI 











Coins.—Following are the current quotations in gold for 
coins: 


Sovereigns. ...... $4 86 @34 89 | Fine silver bars... — 6542 — 664 
eae - ecapee 386 @388 | Five francs. ...... —93 @—95% 
X X Reichmarks. 476 @ 4 Mexican dollars..—51 @®—52 
25 Pesetas........ 477 @481 Do uncom’cial..— — @— — 
Span. Doubloons.15 55 @15 75 | Peruvian sols..... —46 @—47 
ex. Doubloons.15 50 @15 75 English silver.... 480 @486 
Fine gold bars... par @% prem. | U.S. tradedollars —652@ —75 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $i,000 Tenn. settlement 3s at 80; $7,0:0 Vir- 
—_ fund. debt 2-3s of 1991 at 6144 and $50,000 Virginia 6s 
eferred trust receipts, stamped, at 7. 

The investment demand for securities has continued and 
kept the market for railway bonds relatively active and 
strong. While there have been fractional declines in a few 
issues, these are more than offset by the advance in others, 
the Reading income bonds declined on rumors of proceedings 
by the Attorney-General of Penn. against the reorganization. 
Erie 4s, prior lien, St. Louis Southwest. Ists and Oregon Imp. 
lsts are among the strong features, having advanced from 2 to 
33% percent. The active list includes Atchison, Ches. & Ohio, 
Rock Island, Erie, Mil, & St. Paul, Northern Pacific, Oregon 
Improvement, Ore. Short Line, Ohio Southern, Reading, Rio 
Grande Western, St. Louis & S. F., St. Louis Southwest, 
Southern Ry., Union Pacific, Wabash and West Shore bonds. 


Railroad and Miscellaneous Stocks.—The market for 
railway and other shares has been generally narrow and 
featureless during the week. The trading has been alm»st 
wholly professional, and owing to a lack of outside interest 
the bears have succeeded in depressing prices, although such 
changes have little or no significance. ‘here have been no 
unfavorable developments, and present holders of stocks 
seem content to await the results of the general industrial 
improvement, which they believe will in good time enhance 
the value of their securities, 

Lake Shore, North West. and Omaha have been strong. 
Reading has declined 24g per cent on the rumor above men- 
tioned. C, C. C. & St. Louis and Long Island declined about 
4 points on limited sales, a part of which the former has 
regained. Other st cks of the active list have declined an 
average of about 1 point. - 

Of the miscellaneous list the gas stocks have been some- 
what erratic. American Sugar has advanced 1 point. Other 





changes are fractional. 
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NEW YORK $f OUK EXCHANGE-AUTIVE S702KS for week enting DED 
HIGHEST AND LOWEST PRICES, 


Wednesday, | Thureday, | 
Dec. 9. | Dec. 10. | 
| 44 | 


1053 
. Lt, and since JAN. t, 1896, 


|Sales of oe for year 1896, 
the [On basis of 100-share lote,p 


DECEMBER 12, 1896,] 














STOCKS, 





Friday, 


Monday, Den: 


Dew. 7. 


———— 
Saturday, 
Dec. 5 


Puesday, 
Dec. 8. | 








Active RR, Stocks. | 


910, 


14% 


234 
4, 


494 
*103'9 104% 
17 


128 
*15912 160 


121g 
[52 
as ite 
115% 1164 
ts 1031 
7648 
p02 103 
16218 162% 
Be is 3 
90 90 


29% 
6% 
12 
93g 
62% 
26 
81% 
87lg 


§ 103 %e rt 


2278 


1449 
"21 


14's) 





1438, 


*95 101 
74% 747% 


S115 §130% 130g 


“126144 128 
159 «161 
*12 13 


52 


737 
"101 * 103 
75 





53 76 
160 161 
24% 
*88% 


24%) 
8948 


ae 


12 
§ : 





14 
257 
Slig 


8614 87% 


1054 10648 


15819 15819 
p 12% 


32 


"12 12%) 
51 
115g 11578 
103% 1034. 
74 74% 
247% 2473 
8: 89 
5 
2519 


157_ 
654 


R5% 


13% 141g 


2 


Bs 
1449 

2 20 
lg 56% 
4919 
103 103 


13 
X10341031 
*147 150 

6818 yo 4 


481g 
130 130 
28% 281g 


1% lig 
95% 9614 
109% 110% 


*12 


25 
hy a 
az 25% 


"156 158 
65% 65% 
28's 28% 

6% 6 
12% 


*12 
*9 9g 
61% 62 
25% 25% 
§821g 821g 
86 86% 


276) 


38 
“102g 10319 
75 75 


| 22% 23 


, 14% 154) 
$194 
*55% 


§485% 485, $4 
| 103% 1028 102 102 


. 60 
125% 125% 
15812 1582 


14%) 


%| 








8 
32 

18 

52 

1338 

295, 29% 
1163, 175 
‘ 5's 
103g 10348 
73% 75% 
32% 3319 
25 


dy 


iu 515713 U57ie 
55g 





141g 
22% 


§14%3 


144 
23 
7 
143g 
20 
56 
49 


103 103 
681g 68% 
§49 
“130 
“Isig “18% 


12544 125% 
153 _ 


At. Top . & 3.Fe, allinstal. —_ 


Atlantic & Pacific 
Baltimore & Ohio 
|Brooklyn Rapid Transi 
\Canadian Pacific. 
Canada Southern.. 


Chicago Burlington & Quincy 
Chica “ & Eastern Illinois. . 


pre ef. 
Chica 0 Milwaukee &8t. tory 

pref. 
—e & Northwestern 


Chicago Rock [sland & prsitie 
a St. Paul Minn. & Om 


Cleve, Cincin. Chic. & seh... 
eo “es Hocking Val. br Tol 


Delaware & Hudson 
Delaware & Hudson... 


.|Denver & Rio Grande 
Do 


Do 
Evansville & Terre Haute.... 
Great Northern, pref.......... 
tUinoisCentral.......ccecesee 
lowa Central. cccnascencce 


Do i 
Lake Erie & pmeeen 
Do 


Og 
ee — & Mich. soutien. 


mm New Albany & “oak 


‘4|Manhattan Moveted,eoubel.. 


61g 
ss 
em 


8 
*30 
*2ly 
*12 
50% 
(388 
29 


6533 
23% 


6 
11% 


1g;American Cotton Oil Co 


Metropolitan tion....... 
Michigan Central. ooo cose 
a & St. Jouis. .... 


1st pref. 


Do 2d pref. 
Missouri Kansas & Texas..... 

Do pref. 
Missouri Pacific.......... eR 
Mobile & Ohio 
Nashv.Chattauooga&St. Louis 
New England 
New York Central & Hudson. 
New _— Chicago & 8 


Do 
New York New Haven & 
New Yurk Ontario & Weatera. 
New Yuwrk Susq. & ateae 


Do 
Norf.& Western,all a pd. 
Do pretf.,tr. Gtfs. allins.pd. 
Nor. Pac., all instalm’t paid. 
Do pref. ,all instal. paid 
Nor. Pac.Ry. pref., vot.tr.ctfs. 
Ur. KR. & Nav.Co. vot.tr.ctfs. 
Do pref., vot. trust.ctfs. 
Phila. & Reading all inst. pd. 
a. hic. & St. L. 


Rio Grande Western 
Rome Watertown & Ogdensb. 
st. Louis Alt. & T. H.,tr.rects 
Bt. Louis Southwestern 
pref. 


Do . 
St. Paul & Duluth............. 
Do ft. 


ret. 
8t. Paul Minn. & Manitoba... 
Southern Pacific Co. .......... 
Southern, voting trust. certif. 
Do pref., voting trust. cert. 
Texas & Pacitic. osescecnsecece 
oe Ohio Central 


pref. 
Union Pacific trust receipts. . 
Union Pacitic Denver & Gulf. 
Wabash 





Pn-m-a-nee a 
|Wheeling & Lake Erie........ 
Do ft. 


pre 
‘ik Cen. Oo., tr. ctfs. 
| Miscellaneous Stocks, 


Do ‘pret. 

American Spirits Mfg. Co.... 

pref. 

American Sugar Refining va 
P 

American Tobacco Oo........ 


P! 
Chic a Co., certs. of dep. 
Consolidated Gas Company.. 


National Lead Co 


Do 
North American Co..... 
Pacific Mail. ........... 
Pipe Line Certificates. 
Pullman Palace Car Company 
\silver Bullion Certificates 
Tennessee Coal [ron & RR... 
U.8.Cord.Co.,tr.rec.all ins. pd. 
Pref., tr. reo. all ins. pd. 
United States Leather Co. 


pre. 
United States Rubber Co 





Do pr 
Western Union Telegraph.... 


t. Louis}. 


17; ,001| 
4, is) 


7) 
7) 
610 


844 Aug. 
e ous. 


108 i 2| 44 


215/18 Aug. ag) 


355 
2,2€0) 


52 Jan. 


40% Aug. $ 


18 Nov. 
281g Feb 
1 Noy, 


an, 
251g Apr. 
62% May 
51% Feb. 


375| 874g Aug. 10/110 Nov. 


31/140% Aus 28 











60 
1,090 


1348 Aug. 7 
11 Aug. 


$146 ‘aus. 14 i Nov. 
53 


Aug. 7 
3749 Aut. 10 
90 Aug. 11 
597%, Aug. a 

11749 Aug. 
851g Aug. 10 


49% Aug. 
3019 Aug. 
117 Jan. 
1919 Aug. 
73 Aug. 


40 Dee. 





1g &. 
S49 July 16 
414 Aug. 10 
1445 Aug. 8 





654 
28,927 


65 Oct. 12 
72% Aug. 10 





1648 Nov. 
1814 Nov, 4 
83% Nov, 10 

J 18 


12% Nov. 10 
19% Nov. 10 
16% Nov. 9 
285 Nov. 11 
36 Nov. 14 


649 Feb. 2% 
31 Feb. 10 


90% Nov. 12 





~ These are bid and asked; no sale made. 











Lass than 19 snares. 


t Beture pay ment of any instalment. 


All instalmeats paid, 
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NEW YORK STOCK EXCHANGE PRICES (Coatiaaed )—(VACTIVE STOUKS, 
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? ¢ ‘ 
INACTIVE STOCES. Dee. 11. | Range (sales) in 1896. || | Inactive STOCKS, Dee, 11. | Range (sales) in 1896, 
@ Indicates unlisted, Bid. | Ask.| Lowest. Highest. = fi Indicates anlisted. Bid. | Ask.| Lovest. _Highest. 
Ratiroad Stocks, } 1] ~~ Miscellaneous Stocka, 
Albany & Susquehbanns........100) 175 |...... 170 July |183%4 May | |Adame Express.............-+- 1 148 /152 [135 Aug /154 Noy 
aon Arbor............... ----100; 9 | 12% Gl Aug.| 11% Feb. ||American Bank Note Coq .....-.-. of - ; 
Preferred....... --100; 23 2 | 17%8 Ang. | 2973 Feb nero BR cass cadsasee 100 109° 112 “205° Aug. |116— “May 
Balt. & O. 8. W. pret., new -100 A 10 | 7 Feb Feb. ||Amer. Telegraph & Cable. ....100 73% aug.!| 97 May 
ston & N. Y. Air Line pref..100| 103 105 100 Oct. |102 May ||Bay State ( Gas il auasabccesse~ss. OO 10% iii 7 Oct. | 33° May 
affalo Rochester & Pittsburg. oe «-«| 22 | 10 Jan. | 25 May || Brooklyn Union Gas............ Hees 191, .| aaagee | 751g Aug 96 Nov 
BNET OG 0000 ccaveces cosce «---100/ [58 | 51 May | 62% May | Brunswick Company...... 100} 144) ‘g Feb. 1% Noy, 
Baril. Cedar Rapids & Nor...... af 70 Mar.| 70 Dee. ||\Chic. June. Ry. & Stock Yards. es 1105 » =. 86 Aug./105 Dee. 
Chicago Great Western........... {833, 553 4 Oct 10%g June Colorado Coal & Lron Devel.. ly! lo lg July 41. Jan 
Clev. Lorain & Wheel. pref. neuiine BIE iecnccie acme 36 Aug.| 5414 May | Colorado Fuel & [ron.......... ool {2 ea | 145, Ang. | 344 Feb. 
Oleveiand & Pittsburg. ......6. 50) 161 |.......155 Jan. {162 May || Preferred ...............-.c0c. v9} sein Beane ver May | 98 Feb. 
ioe Moines & For Dodge.. 100 9 94 5 Aug 94g June | Col. & Hook, (na. tr.rets.3d pd. 100} 3549} .-.. 33 July 5ly Nov. 
Preferred... 7100 50 |.eceee) 51 Apr. | 6O June ||\Commercial Cable.............. 100} 160 172, 162% Apr. 1169 Deg 
Duluth so. Shore “& Atiantic§ .100 44%) 5 | 3% July Jan. ||Consol, Coal of Maryland......100) 34 40 | 30 Mar. | 324 May 
Preferred {]....... -100) Sig, 10% 10% Apr 144 Feb. || Edison Elec. [ll of N. Y........100)}101 eseee| RY Jan. [101% Deg, 
Evanaville & Terre tl. “pret ovece 50; 43 50 | 44% Nov 50 «~Feb. ||Edison Elec, Ill. of Brooklyn. -100| ..... $6 Sept. 1004 Novy, 
Flint & Pere Marquette... --100 a 16 Feb. ||Erie Telegraph & enc sane ‘ ores 166 66%; 58 Oct. | 67 Deg, 
-100} | § 43 Feb ||[linois Steel.. princi $45%)......| 33 Aug.| 75 Apr, 
-100 : 8 Jan. ||/{nterior Conduit & Ins..-.--- "100 pti aNtack -| 35 Feb. | 35 Feb. 
Keokuk & Des Moines. 100; 3 4 2 Jan. 34 a |Laclede Gas.......00 1 ye -| 17 July | 30. Apr 
INOG...dacsauacqus sanesdes 100; 13 15 12 July | 18 Feb Preferred...... 68 75 68 lec. | 26% Apr 
Mexican Central................100 74g) 9 | 6% Aug.| 12 Feb. ||Maryland Coal, pre 45 55 52 Dee. | 52 Dee, 
Mexican Nationa tr. Ctis. ‘ 100 1 ll % May 218 Feb. || Michigan- Peninsular Gar G io. eB casamsiccesse] 15 6ST. 15 Noy. 
@orrits & Esseox............. 50} 16049/1634/150 Aug |166% Feb. || Preferred......... ..... aa en -eeee| 58 Nouv. | 6U Fev, 
@. ¥. Lack. & Western..... -100} 117 -. |106% Aug. |120 Jan. ||Minnesota Iron.......... eas aoe 5§ 60 40 Aug | 72 Feb, 
Borfolk & Southern.... .... ene) 6549) 70 | G3 Sept.| 70 May || National Linseed Oil Co...... 15 16 13. Aug.!| 2144 June 
Obio Southern.......- woe {ui a0 5 | — s |National Starch Mfg. Co..... “1100 5 7 4% Jan. 7% Noy, 
Or. Sh. Line & U.N.tr. reo ali pd. 100| 15 17 | 3S Apr. | 181s Nov. ||New Central Coal............... 00 619) 8 5 Aug 87% Feb 
Peoria Decatur & Evausville 100) 3 3 | 1% June 3% Feb. | Ontario Silver pceeeseonnsio-aa 10 12 8 Jano 15 Mar. 
Peoria & astern ... oes. 208] 5 8 3 Jan. 7'g Nov. ||\Oregon Improv’t Co. tr. reots..100 counee| exnnns 4 June 4 Jan 
Pitts. Ft. W. & Chic. guar. osebs 100; 166 |..... 150 Aug.|168 Deo. ||/Pennsyivania Coai............. 50) 300 !...... 320 Apr. 340 June 
NO ears ee ‘ 7 Jav. | 20% Jan, || Quicketiver Mining.........-...100 1%) 2 1% Apr. 2% Nov. 
Bo.setiacr & Barawuya.. «.eeeedv| 182 [186 jlsl Oct. [183 Dee. | Preferred........ «---100} [10%!......| 10145 Dec, | 14 June 
Bio Grande Western pref. ae Eee ~ 39 Jar. | 46% Feb {! Standard Rope & Twine Co....100 $104g)...... ~s Dec. | 1219 Nov. 
8t. L. & San Fran. vo’. tr. cifs..10)| ...... assis 5 Dee 519 Dee. | |'Teunessee Coal & Iron, pref...100| ....0. |... elite 
1st pref. vot. tr. SER acne 100) a 36% Deo. ! 37 Dee. |"texas Pacitic Land Trost.....-100| ....00|..----| 5 Jan. 8% Nov. 
2djpref. vot. tr. ctfs.......-...100’ {13%! .... | 13 Deo 1414 Dew. ||U. 8. Cordage, guar., tr. cert{s.100) {23 234g} 12 Aug.| 28 Novy. 
Tol, st. L. & Kan. Vity]....... BOO) .csdaetscccoe 5 Feb 549 Apr. ||U. 8. Express.........-..-- -e---100! 40 45 35 Aug.| 48 Apr. 
SINE Win sn: stemhedinae. oninii 109 er po nie '| Wells, Parco Express ..........100! {99 ...-. 80 Aug.'101_ Feb. 
* No price Friday ; latest price this week. } Actual sales 
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS DECEMBER lil, 
SECURITIES. iid, | Ask SECURITIES. Bid, | Ask. |! S8EOUBITIES. | Bia Ask, 
Algbome Clase A, 4 to 5. -oonee “104 ..---||Missouri—Fund......... 1894-1895 enenns |-aeees|/TOnnEsse0—6s8, Old..... 1892-1898] cnceas |occese 
Class B, 58 .....000--0.ceeee 103 |......|/North Carolina—és, O14. ...c00d) cence [scenes new bonds ......1892-8-1900) ...0..|....0 
Class C, 4s.. canon memo OB ficcoce ll PUREE O6F8......000- 1900] ..cece| cococe oO new series.... .... -1914) ...... |.cccce 
Ourrency funding 4s...... 1920] 96 | .ccoe. New bonds, T&S «222221892: 1898 eaeses|| Compromise, 3-4-5 68...... 1912 
Arkansas—6s, fun »Hol.1899-1900| ......|...-.-|| Chatham RR .......---.......... Ig ER BF ne ee 6 RRS eeee- 1913 
do, Non-Holfourd! ......|..-...|| Special tax, Class I.............. a Redemption 48... 1907 
7 Consolidated 4s hichoe -1910} 102 do 8. .1913 
tate o 2, Tal eee -1919] 122 Penitentiary 44s 1913 
Stam south Carolina—4%gs, 20-40..1933| 102% Virginia funded debt, 2-38...1991 
New conols. 4s..... 68, non-fund.................1888 te 6a, deferred t’st rec’ , stamped mune 
New York City Bank Statement for the week ending} New York City, Boston and Philadelphia #auks: 
Dec. 5, 1896, We omit two ciphers (00) in all cases, aE 
——— BANKS. us| Loans. | Specte.| Legats. | Deposite.t| Otre'l'n.| Clearings 
(00s omitted.) Capital| Surpi’s| Loans. | Specie.| Legais. | Deposits. N.Y.” ix’ WH | $ | 3 
sali otel Lprocen | eer aciiseagealtenaalendeas] sb fazaleee tar eizodie-stee tens 
of Mog, Ferk--i08, 0000/01, 253,6/612-450.0102,070.0) 92,190-0/912.9500) « 21. |134.6314)454:902.0/76.1 75.4) 72,304.0 476.495 3 20,331,9 nee 
mene BY Soua 4) {2-849.9/ 2478.0) 4,024.0) 10/400.0 | 98..|134,521,4/463,318,2/75,613,0| 77,457.24 490,684.3 20,214.0)548.84 
erchan' - "oon ol aie? $401, #i6e.8 1,.852'0 7'32 0 wr 5.. 134,521,4/472,441,8/75,678,9| 82,299,0/5 2086.0 19°997:7 681,863, 
Mechanics’ 'y ’ , . , , D . O “ On. 
Qustios. $00.0) 2,404,6) 14,615,5) 2,290,8/ 2,731.0 16.996,5 | nov'21.| 89,351,4|160,817,0| 9.495,0) 6,793,0|144.739,0|10,088.0|102.383,5 
Dono! Bhar G B2'995'3! 741es| 1.7os's! BB8'saoro |.” 28-| 89,351,3]161,823,0) 9,660,0] 6,300.0) 146,881.0/10 243.] 91,177.23 
} AE , 3a) " 30° rot "214°7 "304" | 1'704/4 Dee, 5. 69,351,8/162,463,0) 9,676,0! 7,273,0)153,093,0) 9,979,0/114,879,7 
menos" """"| 30010) 7,434.9; 21,604-3| 3,446°7| 5,018;3| 22;430" nila = 
Ghomical y AKOD'sO| 5000, Laaed 978,8) 817.6) 41,3) 4.685,5 oa) Saesollolarao ay T70 100:310.0 ore38:0 boeae8 
Bavaners 4b Drovers "30 2 20¥'8 1,336.8 161,8 172,3) 1:209;3 Dec. 5..| 35.263,0]100,891,0 30,292,0 364.0) 6,885.0] 62,671,8 
echanics’ « Trad’s , 3, 020, 225, . 180, * We omit two cipherd tn 41: these 194 
r wioh..........| 200,0) 176,4 935,2 103,6 187.5 836,: ¢ Phil i phi rT « 7 
ere 00% 492°4| 2,601,7|  314's 6181 2,435, + Including ‘ur Boston and adelphia the item “ due to other banks. 
4 yen 
Beye Nationa || 1,2000| S25'3| S261] iat’s| 49e%4| assea| Miscellaneous and Unlisted Bonds : 
,0) 2,527,6 .721,0) 1,334,0; 4,106,0) 17,252,0 
,0| 3,589,7) 2 0,3| 1,813,0] 2,916,8) 16,411,7 Miscellaneous Bonds. Migcellancens Bonds. 
),0; 1,598,8 5,687.3 737.3) 435.5 °546,7 Amer. Spirits Mfg., lst 6s... 4 eb. || (nt. Cond. & [ns fe ecccee 
.0| 978,6 532,2 672,6| 1,383.4 "335.0 8r’klyn Un. Gas, lst cons. 58.) 105%b. || Manhat. Beach Hn & ~coces 
22,7 483,8) _2,233,4 413, 711,9| _2,880,7 | Ch. Jun. & 8. Yds.—Col.t.g.,53} 108 ob. || Metropol. Tel. “Tel ts . 105 b. 
,0 68,9) 11,651.2) 2,260,9) 1,404,838) 12,502,2 | Col. rado C &I. 1st cons.6s,g.|* 97 b. || Mich.-Penin. Car 1st 58 .....| ....0 
0; 967,3) 5,763,0) 549,7) »312,5 .932,6 | Col. C. & I. Devel. gu. 58..... oosess Mutual Union Teleg.—6s, g../ 111 bd, 
),0 262,3) 1,650,6 249, 598.1! 2,598,0 | Colorado Fuel & I — 5B.| ..cc00 Nat. Starch Mfg. lst 6s......| 98 bd. 
0 583, 6,138,9 873,5) 593,3) 6,214,3 | Col. & Hock. Coal & I @ £ eeause N.Y. & N. J. Telep. gen. 53../*104%ab. 
0} 2,053.7) 15,274,7) 4.639,8| 2,841.2) 2u,025,0 | Cons.GasCo., Chie ~ Ist ga. 8} 84 b. || Northwestern Te! mreoe-00 enages 
0 348, 2,703,0 236, 2| 537,2| 2,622,0 | Consol. Coal VT. 68. cccccces 95 b. row Gas & CO. th stg, _ 106 b. 
600,0 3381, 2,697,1 482.2) 449,1 3.044,9 | Det. :#as con. at ‘5 conceceoese! 76%. ye 2d g. 6s.| 102 b. 
‘assan. 500,0 2382, 2° 2 199.6) 627.2 3,045,3 <5 er Ill. Co.—1st 5s8..} 110 ga. Jat co -|*100 49d. 
ket & Fuiton...| 00,0) 1,011,5| 5 2} 622,1! 1,399.7) 5,618,8 Do. Bklyn., 1st 5s..| 110 b. |/St andard PRove & 7. “lat. 6s.| 77a, 
& Leatner...../ 1,000,0) — 100, Bila..t) — 413,1) 448, 3,242,383 | Equit. @.-L..N. Y., “itd + pees Income 58 ..... ..-... --|* 26 b. 
1,000,0; 1,199,5, 8,437.1 1,344,7) 1,060,0 9,495.3 | Equitable u. & a— a 98 a. ||Sunday Creek Coal istg 3 oe 
1,000,0 230,7) 4,322,9 555,8 928,9 ,430,9 | Henderson U.S. Leather—S.f. deb.,g.,6s,) 111d. 
‘tal 0,0;  397,2 »727,0 138,5) 428,5 +710,0 | Illinois Steel deb. rw waa Union Teleg.—7s... i) 
porters& Yaaers’ 1, 00,0 reste 19,623,0 ety $945.0 3 iry4 Non-conv. deb. 53 . Wheel. L. E.& Pitts.Coal lat5s} ...... 
Bast iver... 7-777] "280:0| '137:7| | 1,161.2 9188} me i ,209,8 | Nor#.—“*b” indicates price béd ; “a” price asked, * Latest price tis week 
arth National....| 3,200,0) 2,040,6) 1 5 .882,3 157, 13,3 
be tral National. ... 2,000,0 818, 8,002.0) 1,191.0 3,664.0 10,712,0 Bank Stock List—Latest prices this week. (*Not listed.) 
, iy . * . , . ” —_— 
Ninth fa nneee| 750,0 $33°9 San 320.4 917,9 S600, BANKS, | Bid.; Ask.) BANKS. | Bid.) Asx. Aen.) BANKS. | Bid. | Ask 
‘ational...... 00,0) 7,205,5) 22,4066) 3,447,9) 1,713,4) 20,613, ST haan ae ak | 
ational......| 1,000.0; 244.3) 3.0123) 1.420,3) 1,119.0) 3.381,3 0 ° NY - Cornty | 
"Y.Nat.Exchsige| °300,0| 68.0) 1,34,8/ ‘141, 146,4|  1.191.2 171 NY Nat. x | 
ots aege] $88) it) shel ea) gate |B oth ar 03 
w York County..| 200, 5 »567,< ’ y O31, r ‘a 
be Ame te 750.0, 275,0| 2,651,7| 219.0) — 402.4) 2,451, Buvehs &Dr. 130 RB. Amer:c ry 
8 aishal Tesaca Seats) Maan) “eae? | Stages rete (ES le 
Avenue... , 136. 6, ’ . * 5 426, Coousces] ose 4 a70- 
con 200,0| 805.7} 2,514.4) °254°7/ 678.3) 3,136.6 | Chatham...../290 |30 Park,...--00[200 [370 
r 200,0 666,6 3, 164,7 607,6 444, 50. Chemical ...|/4000 —— WD eeen Te 110 
Jaited States. 00,0} 634.6) 5,410.8; 1,065,9| 41 5,803, tY.--.-- .«|500 Soe gy PH 
Lincoln. 00,0 617,3 852, 779,86; 1,262.5) 6,796,9 | Citizens’..... 125 |140 x.*../11 60 
Jartield........ .....| 200,0} 700,8| 3,720.7 693.4! ‘373, :214, 175 |. Repablic..../145 [1% 
rifth National ..... 00,0; 308,4 ,649,9 202,2) 218.3 619,06 204 |207 Seaboard .../171 
Bek gare wessh) 308) 0s) Sans) Taco) Bats) Riera oF sr ae 
Boccagbes ses I, . 3,062, . . 137, i00- 
Seaboard... -...:| 5000) 279.8} 5:441,0)  712:0| 1,407,0| 6.704, 125 ; 208 
Peters Nationai..| 2100:0| $67,7| 127814] 7004) 2,870.0] 124s 2300 q 03 
mm Na oo 5 , 4, 5 . 5 » a - a 
First Nat. B . 00, ¢ 927,6) 5,193,¢ 691,6) 1,117.6  701,6 250 275 8 r. 
‘at. Onion Bank....| 1,200,0) 538.2) 8.780,7| 1,373.3, 657, 125, 2500 Been sae igs. [200 
vy Nat. a 500,0; 220,7 390,9 213.9 391,9| 2,367.6 t 120 jl Union i76 
W.¥. Prod, Uxch’ge.| 1,000.0) 341-7) 3,474.0) _ 6448) _ 2027) 2.9848 | Fourth. -----|i77%9/08"||N- A mo*dnm| 190 Wes Ee iis” 
Total ...... ......'60.772,7/73.748,7/472,441,8/75,676,9 82.299,01502,046,0 ' Gallatio......'300 325 York. . .'230 250 Waat Side../275 !|.--.0 
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(t Indicates actual sales, 
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SUSTUN, PHILADELPHIA AND BALILMURE STOCK EXCHANGES 











Active Stocks. 
{ Judicates unlisted. 








— 


Ailsutic & Pac, 


Balt. City Pass’ger 


Boston & Lowell 


Preferred} 


Phil. & Reading. ad 
Philadelph Trac. bag 50 
Union Pacific. ..( Boston).100 
Uaion Lraction..(Phila.). 50 
Wisceilaneous Stocks, 
Am.8ug’r Refin. fi Boston). coos 


Preferred ..... . oe 
Bell Telephone.. ” 100 
Bost & Montana. = 25 
Batte & Boston.. “ = 
Oalumet & Hecla af 
Oanton Co ..... -. (Bali,). 100 
Oonsolidated Gas “ 100 


lec.Stor. Bat’y1l(Phila. ).100) 

Preferred {| 100 
Erie Telephone. ( Boston).100 
@eneral _—— - 100 


Preferred ... 100 
Lilinois Steel .... - 109 
Lamson StoreSer “a 50 


i h Coal&Nav. (/ vila.) 50 
N. E. Tele ee (Boston).100 
Pa. Heat,L.& Pow/ Phila.)..... 
Jnit’d Gas (mp. « 59 
Waisbach Light{i  “ 5 
West End Land..( Boston).... 
|| Lowest is 6x dividend. 


Share Prices — ect Per Geutnm Prices. 


Bales 





Monday, 
Dec. 7 Dec. 
n) 100 14 


jae. T. & 8. Fe)( Boston). 100! 14. 
100 
galtimore & Ohio (Balt.). a 


galtimore Traction ‘ 25 
Baltimore Trac’ AUP. ). 35 — od nail se fess 
Bossou & Albany (Boston). ys 203 |x208 208 297 
Boston & Maine. od 100 *165\9 165% 
Osatral of Mass. " 100 

rreferred ..... " 100 
Oo o,Bur. oe - 100 
Onto. Mil. & St. (PAil.).100 
Ca00 &G.vot. é S. = 50 
Olt. St Ry.of Indj “ 100 
Fitchburg pref..(Boston).100 
Lehigh Valley.. (Phila.)._ 50) 
sietropol’n [rac. . ° 100) 





Mexican Ceat’l (Boston). 100 
New England.... 100 

Preferred ....6 ” 100 
@orthern Central (Bal .). 50 


orthern Pacific} (Phila. )100 
. 100 


Old Colony.....( Boston) 1060 


17 i9% 179% 1799 179'9 
Penasylvania ...(Phila.). oe as 52 


16 
_ oo) Lad 1A yg 1136 
67% 68 


1034 103% 
203 '9 209 | 209 
92¥g 924) 89 


1g 68 
325 325 | 321 








67's 


104 lllg 978 
10% 10%) 10% 


LLB} 115% 115%! 115331174 
102% 103% 
209 





Tuesday, 


3 


6319 
"17% (#18 1773 17% 
207 
x204 294 |[*294 205 
“16512 166% 
». 10'9 10% 
----. 58 
79 a7 4 784 
74%3 75% i 74% 
7% #68 8 
S -<nee 2 21 


93 


3273) 32 32% 
110 110%/ 110 110 
sceneial 7% #8 

pateaas 6) 66% 664 

14%) 144 14% 

24%) *235, 24% 

a oe 

521g 52g 

1433 


67%) 67% 67'3 


97,3! 


107s! 


92 


Friday. Week, 


of the | Range of sales in 1896, 









Dec. 11, Shares. Lowest, 














*102'g 103 
14 14 ° 
‘7Z 872% 949, 581g Aug. 10 











326 

62 2 62 

5% BIG! ...cc0 .-ccce 
304% 31 30 30 
66%) 6619 66% 

32% 33g) 33 33 
75 ‘70 75 

47'9 47'9) 45% 47% 
23 22 22 

42 2% 42% 

100% 10L [*10L LLL 
143g 14%) 1433 1433 
Tae TO .cocce -<aal 
47 46 46% 

% %® 21 173 (1% 
asked prices:| no sale was 


14 14 4,001; 8 Aug. 7 


% Lb | socce 1g Sept. 14 
*15 16 150] 11% Sept. 2 
*63 64 100] 60 July 20 
“17% 154 175] 145 Aug. 10 
“17 18 escens| 1419 Aug. 10 





206 206 33/200 Aug. LO 
1669 166% 32/149 Aug. 11 
10% LL 81| LO Mar.3 
‘56 58 | -.-0.08] 5219 July 10 
779 77% 7,424) 53% Aug. 7 
744 745 10,520) 60 Aug. - 
7 7% 1,970) 4 Aug, 
*20 cocce 125) 14% Auarié 


| 
93 93 | 138) 8419 Aug. 14 

| 

| 





llg 1,094) 27% Aug. 27 
110 110 1,120) 78‘ Aug. 7 
7 7%, 429) 64 Aug. 6 
*40 S61 sescan 35 Aug. 1 
*60 65 eseces| 55 Aug, 12 
“66 68 44) 63% Oct. 26 
144 14 725 y May 25 
“23'g 235, e-=ee| 97% Apr. 17 
1779178 | 218/170 Sept. 23 


10% 105! 7,255] 9% Aug. 7 


11638 116%) 16,873) 9544 Aug. 8 
103 103% 435) 9213 Aug. 10 
20919 2099 335/195 July = 


= i 7,080| 65 Jan. 





5g 65% 6%/ 16,504) 1% Mar. 7 
re oe 25/295 Jan. 3 
“omnes 64 Junel8 
ms ty $3 103) 5 Jan 
*27% 28% 359) 20 Aug. 10 
“291g 30 22 Au 


95 g. 8 

66 6658) 2,142) 51%, Aug. 10 
31% 33%) 1,278 21 July 16 
74 50 8 


*72 50 Jan 

45 45 441; 32 Aug. 31 

20 20% 820, 15% Aug 12 

*Allg 43 85) 38 Aug. 3 
8719 Jan. 23 





4t1g 464% 650 344 July 16 
*1% 2 150! 1% Aug. 10 
t Trust rec.,all instal. 








_Highes'. 
“17% Feb. 24 
% Nov. 20 
4415 Jan. 27 
70 


83% Nov. 10 


9 
20 May 18 


126% Apr. 21 
2 June | 


64 Junels 
67 Nov. 10 
+ fis Apr. 15 

aa. 16 


7 
39% Mar. 13 


78 Apr. 14 
75 Apr. 15 













































































inactive Stocks,! 
of December 11. 








Oatawissa............- 
lst preferred hes 


Central Ohio t. 





Connecticut & Pass.. 
Oonnecticut River. as 


Delaware&Bound Br. 
ferred... 


-. . Broad 120m ae YA 


penasivenia’ 4 oN of Phila.) 
= & Erie..... 








Price: 
Atlanta & Charlotte (Batt.).100 
Boston & Providence (Boston).1 = 
Oamden & Atlantic pf. (Phila). 


(Balt.) 
Chicago & West Mich. (Boston). 1 


loo 
Consol. Tract.of N.J. 1(PAua.). ere 
Flint & Pere Marq...( Boston). 100 
Aastonville Passeng- (Phila.). 50 
erred 50 





‘ ithe’ Sohuylkili.. are * (Paula, . 130 
ese Central. ......( Bosion)_100 
Hill & 8. — (Phila.). bo 


Nesquehoning Val . 3 
®orth American Co.. « 
Borth Penns ivania- - 
Or.8h. Line a at. 100 





50 
@ .ccces- recnaaa( Boston). 100 





5 EY sinhents 100 
Southern........ ....- (Bait,) .100 
Preferred........... sa 100 
West End............-. (Boston). 50 














Ask. || Bonds. 


Boston United Gas. 24m. as 1939 
Burl. & Mo. River Exe up t 6s, T&S 
| ar a 68... 200 1 
onic, Burl. & Nor. let 5 “i926 a 
2d mort. senneece--1918, 
Debenture 68.........1896, J 
Chie. Burl.& Quincy 48 “1922, F&A 
Towa Division Tg A& 
Chic.& W.Mich. gen. 58, 1921, J&D 
Consol. of Vermont, 5s. 1913, J&J 
Current River, let 
Det. Lans. & Nor’n 
Eastern lst mort 6 g.l 
Free, wonton tf “ist Ga 108 


a ~ pe oO. 














Eo Rook & Ft 8. 
Louis,,Ev.é8t.L. 
Meo 





K 

K.C, Mem. & Bir.,18 
&0.B., 
Ist, 78-1905, J&J 
,18t,6g.192 
Mar. H. & Oni. és 
Mexican Central, 4 gz... 
1st consol.incomes, 2 g, non-cum. 
2d consol. incomes, 3s, non-cum. 7 
N. Y. & N.Eng,, lst, tower J&J*) 

1st mort. 68....006 ....1 » T&T OL 
0; — &L.C., Con.6s8. . -1920,A&0 


0. 68 1920 
Rut w tland, ist,6s....... igoa” ry As 


= 
79/4 snl nat seen lade! 











be. 














3d pref. income, 5 g,1958, Feb. 1 
MA; MOncatsasecqpienes skal, de 


Consol. =. (ien----e1911, ES 4 





Rochester Railway, nm. 58 ..1930 
Union Terminal 1st 58. ......F&. 


Baltimore Belt, ist, 58 
Balt. ©. Paso. Ist 5.191) 

















Bal.&Ohio 8.W.,lst,41e¢. 
Cent, Ohio, 41g Srocewonal a a 
































ISonds. Ask 

People’ 8 Lrac. trust certs. 4s8..1943 95 

Pos omen 1st ser., 58.1918, 101 
Phila.& Erie gen. M. 5g.,1920, A&O/ 1 cnéoce 
Ong MOrt., 4 ...000- &O} 103 |....-- 
Phila & Read. new 4 ., 1958, J&J| 81%| 815, 
as pref. income, 5 g, eee Feb1 6 | 46g 
Md pref. income, 5 g, 1958, Feb.1/ 34% 35 


. potas 1, 
Phil. Wilm. & Balt., 4s. 1917, ‘A&O 
Pitts. CO, & St. L., Liga wy > pad F&A 


Sehuyl.R. E.Side, 1st y g.1935, J. =! 


athena tne mart Lee t907, 3 7a} 
M&N| 193% 114" 


tee elise 
ieee 


Balt, Traction, 1st 56..1929, M&N 
Exten. & impt. 6s..-.1901, M&S 
No. Balt. Div., 58.....1942, J&D 
Baltimore & Ohio 4 g., 1935, Ad&O 
Pitts. & Conn., 5 g....1925, F&A 
Staten Island, ‘aay 5g. 1926, Jey J&J 


CapeF.&Yad.,8er.A.,64-1916, ‘dap 50 
111%'112% 
110% 111 


Cent. Pass., lst 58_....1932, M&N 
City & Sub., lst 5s. ~. 2201922, J&D 




























102 


120 

















seeeee 






1021, 





















































Preferred ....- 50) 8 Ks» Charl. Ool.&Aug.ext.5s.1910, J&J 110 
United Con. of N. J. > (Phila). 100, Ry. con. lat, 5 1. & Greenv., 1st 5-68-1917, Jé&J 113 
West Jersey ........ 50 Laubwneen, M,, 70..<c 00, laonteinas Ala., ‘ist pf. 5s.1945,A&0 1g 100 
West Jersey & Atian. - Choc. Okla. & Gull, prior lien 6s.. -||Ga. Car. & Nor. 16t 5 g.-1929, T&S 82 
Western N.Y. & Penn * 100 Citizens’ 8t,Ry.of Ind. ,00n.58.1933 |Georgia Pac., lst 5-6s...1922, J&J Diiaws 
Wisconsin Central. ..( Boston). 100 Columb. 8t. Ry,, lst, con. 5s..1932 |Geor. 8o. & Fia., 1st 58..1945, J&J 97 

ferred ...... .... 100 Columb, O. Crosstown, Let,5e. 1933 North. Cent. 68. .aa0e--..1900, J&) 11018 
rn rom. &Roch. “ Consol. Tract. of N. J. $6. 500 -onene parents 7 J&J «eens 
ISCELLANEOUS. Del &'B'd Br’k, lst, 78.1 Series A, 58.-ccs00 ~-=11926, Jée] Sisae 
Allouez Min & asst pd( Boston). = Easton & Am. 16tM.,5s.1 4148 ....00-cccne-« ogee 25, A&O adiane 
Atlantic Mining...... Eleo. yt <4 8 Trac. stook, tr. etfs Piedm.& Cum, me Ot £: “tort F&A 103 
ay State Gas {.. »: Elmir. th Im., 1st, 68.1910, J&J. Pitts. & Connells. Jst7s. 1898, J&JI ééaage 
Boston Land....... us Hestonvill F., con. 58.1924 ‘Soathern, 1st 58.........1994, J&J 9215 
Oentennial Mining... = Hunt. %& Br’d Top,Con, 58.'95,A&0 7 ia Mid., lat 6s.. 1906 "M&B 112% 
Fort Wayne Elect...  “ Lehigh Nav. 419s =1914, Series, 65....0...-..1911 M&s ae 
Franklin Mining..... we 8, soneae 00 3a Beries, 68....00-..-1 O18 » M&S haeee 
Frenchm’n’sBay L’d. “ Gene +. 449s, “is 4th Series, 3-4-55,....1921, M&s eence 
| mee omy ae = Rn Lehigh Val.c Coal i1st 58,8. 1938, 5th Series, 58.........1926, M&e 102% 
Osceola Mining. .... “ Lehigh Valley, 1st 6s. West Va. C.& ©. ist, 6g-1911, J&J 108% 
Pallman Palas Gar 100 Bocce cocceacce: Wert’t N.C. Consol. 6 g.1914, J&J 114 
Pennsylvania Steel... (Phita.). 100 Consul. ok . Wilm. Col. & Aug., 68..1910, "I&D 118 
vreferred J......... 00 Newark Passenge con. 58...1930 MISCELLANEOU 

incy Mining. ......( Boston). 25 North Penn. 1st, peeees - MuN ‘Baltimore Water 58.1916, M&N 122g 

Tamarack Mining.... 25 Gen. M, 78.....-.---2.-1903 | a ga 58. wena M&N ee 

ater Power......... - Paterson Railway, consol. 68 ....0. be Exc —— Sigs... 121930, T&S 106% 

sstingh.Elec.&M.. “ Pennsylvania geu.68,r..1910, Var Virginia ( tate) 38, new. 1932, J&I 74 

Pret., Fran: soy Consol.68,6 .««....-.1905, V: .|| Funded debt, 2-38.....1 991, J&J 61% 

ends. Bosto Oonsol. 58, r.........,--1919, Var Chesapeake Gas 6e..... 1900, J&D 106 
At.To 8. general g. 48,1995 Colles. Fr. 41g g.. gece O18, J&D wr eer Gas, 68..c00e- ota J&D 116% 
Ad} jestment £. 48, 1905. .2..ccoce Pa. & N.Y. = ,78... 6, ance 1939, JdsJ coense 
Boston United Gas lst5s.. ...... eniBts. cs ccuc-<ce =e19 Benitabie Gas.’ s ....- 1912, Aa" hee 
“Price includes overdae coupons. { Unlisted, 9 And aeual interest. 
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“NEW YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONOS DECEMBER tt AND FOR YEAR 1896, 





RAILROAD AND 
MISCELLANEOUS BONDS, 


Inf st 
Period 


Dec. 11,| 


Chosing| Range (sale (sales) in 1896. -_ 
are MISCELLANEOUS BONDS. 








Amer. Cotton Oil, deb., 8g. 1900) Q— 


Ann Arbor.— lst, 4s, g..... 


At. T. &38. a — gen. 4s. 1995 


ustm 
Co! Midiand~-Gons. ,4g.1940 


Ad 


tl. & Pac.—Guar. 4s..... 1937 


A 
B’way&7thAv.-ist.con.g.5s'43) 
Brooklyn Elev. lst, 6g. -=+1924) 8 & O| 73a. 
Union Elevated.—6g....1937|\M&N| 74\ga. 
B’klyoWhrf&W.H—1s 58, fos & iF&a isos | 
FA 


Oanada Southern.—1st, Se,t 


2d, 5s. 
Central “ bs J.—Cons. Ae 1308 


aa mortgage, Bg...1987 
Leh.& W.B.,con.,78,a8°d. 1900 
8. 



















N 
J 
NN 
mo d 
Am. LO 5a....1921/03 & J} 116 b. 
Central Pacitic.—Gold, 68.1898|J & J| 102: %4b.| 
Coes. & Ohio. ene 6g.. 1906 A & O} 1184b. id 
eeaeseccooss 911/A & O} 118 4b.) ‘114% Apr. 
ieee 6 peste penens 1 930|M & N 10719.) Jul 
Raa. Di ‘isi mn. ga: ieeely & ia Fa 
A. Div., ist oon. 
“4g 1989\3 & J| 85 b 
Elis. Lax. big. te ¢.1902|M & 8] 100 
Ohio, Burl. & Q.—Con. 78.1903|/3 & J) 118 
) t~ 5s... -1913 3\M&N| 97 
Convertible 5s... 3\M& 3/ 100 
Denver Deviation 40 mm F&A| 92leb 
Nebraska Extension, 4s. M&N/ 8819 
Han. & St, Jos.—Cons.6a.1911 M& 3S} 117 b./109'g Sept. 
oe. ft. 68.1 J &D"112 b 
Be Og. ccccccccccsccce 1934|A & O} 122% (118 Aug 
) 4 consol., lst 58..1937|M & N| 101% 
Geicago & Erie.—lst, 5g..1982 M&N| 110% /|1O01l4g Aug 
Chic. Gas L. &C. —l1st, 5 .1937\J & J| 949d 
Chie. Mil.& St. P.—Con.78.1905\J & J| 130 b.j119 Aug 
at, Southwest Div., 68..1909/J & J) 117% [1 
im oe . Minn. Div., 68.. "1910/3 & J 117'9b./110 Aug. 
st, Ch. & Pac. w. Div. 58..1921/J & Jj 114 
6. & Mo. Riv. Div.,5s. 1936 & J} 108 
Wisc. & Minn., Div ,5g...1 & J 11 
Mig’ soticsA. 1989/5 & J] 97 
Mil. Bee naan ae 1913/3 & Dj 11 
Chic. & N. W.—Consol., 78.1915) Q—F | 139% | 129g Aug. 
Coupon, gold, 78......... 1902/3 & D) 115%9b.)115 Aug. 
d, 68..... .--.1929|A & O} 112'9b./10619 Aug. 
Binking fund, 5s8......... 1929)A & O} 109 b./104%4 A 
Sinking fund, deben., 58.1933|M & N} 110 b.|104% Sept. 
—— debenture, 58...1909/M & N| 1054b./103 Jan. 
Ticantennasan 1926|/F & A! ........ 9 
Chic. R.1. a Pae,—és,coup. 1917/3 & J) 131 b./119%s Aug. 
Extension and col., 58...1934|J & J| 104% 
30-year debenture, 58...1921|M & 8| 93b 
Ohio. St. P. M. & O.—6s...1930/J_ & D) 12719 
Chic.&W.Ind.—Gen., peg To Q-M} 117 113 
Clev. Lor. & Wheel.—5s...1933)/A & O} 101 %sb./102 
©. ©. C. & I.—Consol. 76. 1914/J & D) 130 b./1 
General consol., 6g. 1934\J & J) 124 b./124 
0.0. © &Bt.L.—Ped. & 1940/A & O} 75 
Income, 48........ 990) April.) 18 a! 
Col. @ 9th Ave. gu. 5s, g-- .1993|M & 8) 116 b./109 
=. Val.&To..—Con., g.1931\M&s\ 87 b. 
General, 6g.............. 1904|\J & D) 865, 80 
Denv. & Kio A st, 78,¢.1900|M & N| 110 b./11 
1st consol., 4 g........... 1936/J & J} 90 8 
Dul. So. 8h, 4 Gi 5 g.2221937/J & J\*101 db. 
Edison El. iil.—1st. ,con.g.58.’95|J & J 106 ‘4b 
Erie—4, »& prior bonds....1996|J & J 
Genera 5-4, § tenet 1996|J & J] 
Ft. W. & Deny. Gity.—6g..1921|J_ & D 
Gal. H.&S8an.An-M.&P.D.ist,5¢)M & N| 90% 
Gen. Electric, deb. 58,g...1922|J & LD) 91g | 82 
Hous. & T. Cent. gen. 48,g.1921/A & O} 66 a.) 66 
Olinois Central.—4s,g..... 1953|M & N| 100 a.) 99 
Western Lines, lst, 8, §.1951|/F & A) 1U0\4a.) 97 
Bap Aszees Her. —Ilst,6s,g 1918 M@& Nj) lltlg [114 
EPAPER O09 M&S; 70 b.| 6 
lows Central. isi, Ba iossid & Di 96%9b.| 87 
Kings Co. Elev.—1lst,5g..1925|J & J 4 b.| 3749 Se ~~] 
ede Gas.—lst, ie .19ly) Q—F 93 85 Au 
Lake Erie & West-—5e 22.1937|J & J| 117 v.|110 Aug. 
L, Shore. —Con.ep, lst, 78.1900) & J| 114 |108 
Consol. coup. d, 7a.....1903/J & Dj 1 
Lex. Av. & Pav. ¥. gu. 58,g.1993|M & 8) 116 b./109 Aug. 
Long Island.— 1st con. Oe. 1931) Q—J | 11844 
General mortgage, 4i ---1938|/J & 838 88% Dec. 


Louis, & Nash.— Cons. 78..1898 


o 


ca 


Bes 
&e 


af 











5 & 
i] 


tw © = 
SOP RWEERECEDOOEE eee 


N.O. & Mobile, a. is 











(RET erties ° 


PR ERERE ee Ree eReeee 











= 
~ 
—] 
= 
S 


3S) 105% 


103 %b. 


























POCZPA2ZAzzZCOnnbecco 
~~ ~ 








106 b./ 102% ane | 
5) 74 63 Au 
A&O) 791g 
Nov. | 4273 
F & A\*}20 

* 40 


roe of ly ~“Ist, ox., 4g. ang 
1938 J 
Be L.&] 4 Mt. 1st ext., 5s. 1897) 
2d, 7, 1897) 


&.. 
Cairo Ark ‘& fexas, 7g.1897 
Gen. R’y & land gr.,5g¢. he 
| Mobile & Ohio Now's 
General mortgage, 
_ L.—1st, 78.. 1913 


ware 


ty 
&e 
> 


CHOUSwOCarPecuozmezoCentoozpe 


116 Sept. | 
ar. 
J & D117 a*/109% Aug. | 


"> -- 





Se 
70 yrs 1004 Jan. 
- [110% June |/ Nash. Ch. 


geaess 
& he & Be & oe 








HSS, | 6. toe (110% Mar. 
549 Feb. 120 


ll 
1184 [Lt g. 
ao 2 Aue. 106 


Apr. 
108 Aug. loa * & 


=e n &§ 
Saas 


| Re Ree Ree he he hehe he eke ae 


aZmunsuooZzsauunro=zovc: 


Pa ntl ok ou je. 1920 


a 
rs 


No. gee ret soup. 


General, 2d, coup., 6 
General, 3d, coup.» eri 1937 


Ste! 
Beep eee 


Seee 


No. Pac. Ry —P’rlien ry. &l. n. ‘4s 
General lien 38s when issued. 

0. & N. Pao., lst, 5 g..1940 

Seat. L. 8. & E., 1st.,gu.6.1931 

No. Pac, & Mont.—6, 


1938 
Ohio & Miss.—Con.a.f- 7s. 1398 
Ohio Southern—lst, 6 ie - 


rigage, 4 g..192 
bas r Cormlstg.. -1910 


fF 


3 
Peer ereeeeeee 


Ore. RR.& Nav. cunaele 4 6.1946 
Penn. Co.- -419g, ovap.. 
Peo. Dec. & Evansv.—6 g. 1920 


1st pf. ino., 5 g, all it ‘pa. 
st p 0.,5 £ nst. 
ai ee ines , allinst. Pe 





ppeeaseoae ete 


a ee 
cc 
No 
3) 


St. Jo. & Gr. Island—6 
8t. L. &San Fr.—6g, CL B 














id —Dak. Ex. 6g. tn 


ee extension ‘ + 1937 





96 83 ‘Aug. | 96 
65 %b.| 549 Aug. | 67 
155 b. |! 46% Aug. |! 70's Feo. 
894g acer 3 





SESCeceST Beets SESE ERE: 


Se 





| Southern—1st ‘ons. g, 53.1994) 
E. Tenn. reorg. lien 4-63.1935) 
E.T. 4." &G.—1st,7 S---.190U) 


ac. lat 5-68, z., ly2z 
Knoxv. & Onio lstéa,g. “1925 
Rich, & Dany. coa. 68, 4..191 
Weat.No.Carlst con. 63,8 gid. 
| ae 0. 1. & Ry—Ten, a rey 
q Birmingham Div., 
18 |1134g Sept. |120% ae | Texas & 


chow Onio Usnt.—5 21935 
|| Tol. 8t. L. & Kan. O.—6 g. tee 
Union Pacitic—¢ g. ogouneod 1sv 


Collateral trust, 4's. . "1918 
Gold 68, ool. trust notes. 1394 
Kan. consol 8. wane [ove 


GoupoRe 








b 




















eee eeeee ae 
Soren aeons 


c 








11744 Jan. 
104 14b.|10149 Vet. 
12 t. 


- 





U. 8. Leather—s. ri 
@ Mid. —Gen.M., 58.193 Tet 


West X AG: a 


Wiac, Cont. Vo. lst 5 z 8-937 34 


sESECSLEDEREELErE EEE! 
THREE RR CREE eERReeeeet 








QOnrZ2ZARn0OP ZZ Zeek 
ved ~ 














ing| Range (sales) in 1896, 


Highest, 


104 

9614 Nov. 
35) —#F 
917% Jan, 


118% Jase 

Mar. 
108 Nov. 
31 Fen, 
. |1817 Deo, 


ar. 
110 b. 106's Aug. 111% June 
a 100 July 
103 Sept 114 
111019 Sept.|i16 May 
110% oak chi ae 


33 
9 


1094g Apr. 
ry 


Apr. 





NorTe.—“b” indicates price bid; “a” price asked; the range is made up from actual sales only. 
NEW YORK STOCK EXCHANGE PRICES—(Continued sil BONDS -DECEMBER lil. 


* Latest price this week. 


+ Trust receipts, 





SEOURITIES. 


| 
Bid. | Ask Ask. 
\| 





Railroad Bonds. 
(Stock Exchange Prices.) 


Alabama Mid.— aut... guar..1928 


Atcoh. Topeka & San Fran.— 


Unicago & St. Lou.— 1st, 68.1915 
Col. Mid. 1st, g., 63. .......1936 
Atl. & Pac.—2d W. D., ga. 63.1907 
Western Division income..1910 
Bait. & Ohio— 1st, 6s, Park B.1919 





1 
108 


| 
| 


*92 (100 | B 
| 








| Sranewiok & W’'n—Lst, g., 48.1938 


Balt. & Ohio —5s, gold 
* Buff. Ty & —— — "5s. me 


Cons. mort., gold, 5s. 
W Vx. & Pitts. —let,g 
B. & O. 8. W., Lst, es 
Monon. River, Lat, 
coves #|oseeee!| Cent’! Ohio Reor.— 
-eeees|| AK. &Ch.Jnn0.—Ls8t,g, 5s, gu. 1930 

--«+| Brooklyn Elevated— 
lly Seaside & B.B.—Lat, 
111 | Br’klyn Rap. Tran.— 


-s0088 


lBaff. & yah a 1st, 58, | 
-seees | Burl. Cod. Rap. & No.- 
Consol. & collat. trast, 5s. 1934 
. & St. u.—1st, 7s, gu. 3937], 
Ced. Rap. EF. & N., Ist, 6s. 1920 





old, 58.1945! *79 














Mmaoe i 


Ge oa 


oe 
a a ee, 


2. 


6 
Sn050 seco qvects 


moeSesec 








fi 


} 


“en. Ff “ “ewes 8 








DECEMBER 12, 1896.] 
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VEW Code SPOCK EXCHANGE PRICES.—INACTIVE B80NUS—/ VumsinuedJ—DEYEMBER 11. 





_SSOUnEEINS, - 


nio—Ool. “&Oin. n.M. 1st, dies. 1939 
gon as. & Bank. —Ool. g.58.1937 
Osnt. of N. J.—Conv. deb., 68.1908 


ifie —Gold sonds, 68,1897 
Osnt Pos 8 wa 





a graut, 56, cea 2221990 
Ett. Ss, werioe A BG 3D ..1898 
Cal. & O. Div., oxt., g. 58.. 10 
West. Pacitic—Bonds, 6s. --- 1899 
No. Railway (Cal.)—1st, 6s. “1907 

ear 56..... -» 
ante —Par. M. fad, 68.1898 


— Valley—lst, , 58. -.. 1940 
Warm Spr Val. Ist, , 8. 58..1941 
198. O. & 80.We st.—Lat 68, g. 1911 

BA, 68... nccccccccee-sesceeee- 1911 


On. V. ~G@en.oon. 1st.gu.g,58.1938 
Orteago & Altoo—S. F., 68....1903 
Louis. & Mo. River—lst, 7s. se08 
td, ee 
at. L. Jacks, & Gric. —24, 7s. 1398 
Miss.R. Bridze—l1st, s. f., 63.1912 
Chic Baril. L3. we —lst, Be... 
Cue ariio li Q.—5s, 8 BE 1801 
io. Bar why —5sa, 8. f.. 
Iowa Div. —Sink. 1919 
Sinking fand, 4s........ 9 
Piain, 48 ............- eet 
Jhicago & lowa Div.—5s...190 
Gale. | S Indiana Coal—l1st 5s. 1938 
Chi. Mil. & — Se peneemedan 1893 
2 4 78-10 895 
146, 78, é: R. 
1st, L. & one. senene -coe secs 
lt, L & D. 
1st ,C. & M. 
1st, I. & D. 
‘1st, La C. & Dav., 58 “"1919 
lst, H D. tt) 


© 
@ 


P. D...000 200s 


Dicscen scans 
1897 
18 





Q 1ic.&Norw.—30-year deb. 58.1921 
scanaba & L. 6. lst, 6s.... peed 
Des M. & Minn.—l1st, 7s.... 
lowa Midland—lst, 8s...... 1 
Ohic. & Milwaukee—l1st, 7s. set! - 
Vin, & 8t. P.—2d, 7s. 907 
Mil, & Mad.—1st, 68........1905 
Ort. O. F. & 8t. P.—1st, 58. 1909 
ere Tll.—1st, 58. ......1910 
Mil. L. 8.4.W.—Con.deb., 58.1907 

Mich. Div., lst, 6s......... 
Ashland Division—ist, 6s 1925 
On. 8.1.4&P—D.M.&F.D.18t 48.1905 

Let, 2'gs....... ccoceececneel 5 

erenelon, DP .ccam 905 

eokuk & Des M. ist, $5.1938 

ous. 2.8. F P.& ee. --1918 
6t. Paul & 8. O.—1st, 6s..... 19 
Cito. & Lf aoe 8. f., 68.1919 


Gene ‘a! ey GP ---0- BE 
Chic. & West foh.—5s...... 1921 
Un & 

$4, gold, 4 





Oin. D. & Ir’'n—1st, gu. 58, ¢.1941 i 


Olev. Ak. & Col.—Eq, & 2d 68.1 


Olev.&Can.—Tr.ctfs.forLst5s. is i? : 


G0. C. & st. L.—Gen., g. 48..1993 
Cairo division, 4s. ... .....1939 


8;.Loa. Div. —lstcol.ts’t4s,g.1990| 


Boring. &Col. Div.—1st,g. 48. 1940 
White YS 4s. 1940 
On. Wab. _ Div.—1st,g.4s.1991 
Jin. 1. by . & CO, Mee »48.1936 
GORGE 9 OO cntan near veccagce 1920 
oin.8ac.&Ci. —Con. “Lst.g. 58,1928 
Indiana B. & W.—1st 
Ohio [nd.&W.—1st pref. 5s..1938 
©, Col Cin. & Ind. me. 74,8. £.1899 
Vonsol. sink, fund, 7s. ..... 1914 
Cin.&8pr.—ist,C. C.Oai 78.1901 
Cleve. Lorain $ Wh.—lLst, 58.1933 
Cleve & (Man, V.—Gold, 58...1933 
Del. k. & W.— 
Gyr ine. & N. Y.—1st, 78.1906 


orris & » enantio 78 ....1914) 3 
Bonds, 76 ..cce..--- « soneee L9OD 
WOO BOF ES -candacecce sce oe 1901 
lst, con. put. RT 1915 
Warren -3d, saiimnuniies. aitibsiisies 1900 


0D. &H. Gaus Pat Div..coap.7s.1917 

A'bany & Susq —l1st, gu.,7s. toe 
1s}, Cae. guar., 68. ......190 

Reas, & 8 

Deny. Trew way—Gons. 6s, nf -1910 
Metropol. ae _ 3. oo. 
envy. & R. G.—L mp8 8. 

Det. M. & M.—L, g. ig8,s0r. A. ipit 


Det. & Mack.—1st lien, 4s,¢. toon . 


ee 
Dalath & [ron Range—iet. Patt 
Erie—ist, extended, 7s.......189 
2d, extended, 19 
8d, extended, 4 
4th, canaded te 


Da 


22 
Dook & ie; Dt. aa cia 


| 
Grans. & T.H.— st, cons., 6+.1 921 James River Val.—1st, 6s,..1936| *33 — Whaal, #1, K,—18t. 5a, gold... 192¢ 
ist, general, B.) 58 eenee---.1942 Spokane & Pal.—1st, 6s. seook ae *85 -eee|| Wheeling Div., 1st, 5s, g...1928) 
Mt. Yernon let 63 ......... 1923 St.Paul & N. P.—Gen., exseeel25 || Extonsivn & (mp, g., 5s. --0019 920)*.- 
5a! Co, Br. lat, g., 58...... .1930 -aaee'| HelenadRedM’n—1st.z..63 1937 U |....02 Wis Cant. income 5s 


1 
1926) 
8 


1924) 127 


D.—Con. 8. f., 78.1905 , 


f.78.1900) * 


Mort. 78....1907) 3 


. 
1st, coup., 7s, ip2i 


“107% 
*1054g 


1258 
8 


116g). 
108 


seeees|* 


= Bid. Bia. | Ask, asx. | 


a|..eeee!| Mort., 6a... 
lst, con. gold, 58 ...< ....2e1939 





























«esee|| Go 8 


SECURITIES, 





Flint & P. Marquette 
see eeeee--e00el920 


Pt. Huron Div. —lst, 58 ....1938 
fla. Cen & Pen.—1at g. Ss. -- AS 
Ist con. g., 58 ........... 1943 
"t, Worth & R. G. — ist g. 58..1928 
Gal. Hur. & San Ant, at, 
2d TOES. s FE> coscas nase ced 
Ga. Car. & Nor.—1st, gu. 58, g.1929 
Goneatonto—Cons. gold 5s....1937 
N. Haven & Derby, Cons. 5s..1918 
Hous. & Texas Central — 
Waco & N.78.... ...0. -o0e 1903 
1st g., 58 (int. gtd). coe ccoece LOS7) 
Cons, 


Dlinois Gentral—ist, g., 4s. --1951 
1st, gold, 3g ........... ecco 
ld 4 vemie oe 
> “10 @. Oe cssaimeneeannl 
iro Bridge—4s...... 45.77 1858 
oan at 
© Div.—Reg., 58..... 
Sten. i., 78.1897 
ba oons0l Te. coecceccccce kes] 
Gold, 58, co 
Memp. bir. 9 
Bellv.& So. il, » 4498 1897 
Ved. Falis & Minn._-tst 78..1907 
Ind. D. & Spr.—ist 7s, 1906, trust 
rects., ex bonds ..... 
(nd. Dec. & W.—1st, 
(nd. Ole, & lowa.—1st, 


5 58... 1935 
g, 48. 1939 


M. 

Lake | Shore—Div. bonds, 78.1899 
Kal. All. & G. R.—1st gu. 58.1938 
Mahon’g Coal RR.—1gt, 58.1934 
LehighV.,N.¥.—1st gu.g.419s.1940 
Lehigh V. ‘Term. —1ls a 1941 
Lehigh V’ eae 8,8... 1933 
Lehigh & N.Y.—I1st, gu. g. 48.1945 
Elwirad.&N. »lst.g.Letpf.6s.1914 

Quar., gold, 5s. 914 
Litont. Var.& West.—1st 6s. | g. “1916 


Long a, FO.cc0e.c0e 
Ferry, lst, &- -» 4198..... ——— 
o¥ 4 





ROU censtda-nicnmnnceaiaall 
No. Shore Br.—1st con 58,6. 
Louis. Evans. & 8t. L.—Con.58.1939 
——. & Nash.—Cecil. Br. 78..1907 

E. H, & Nash.—1st 6s. g....1919 
Pensacoia Division, 68 cooecl 
8t. Louis Division, ist, 6s...1921 

EE SRD --1980 
Nashv. & Deoatur—ist, 78..1900 
8, f.,68.—8. & N. Ala. --seeee1910 
50-year 58, &.,.. ---cce---00 1937 
Pens, & Ate let, 6, gold. 1921 
Collat. Ps it, 58, 
L.&N. & 
Nash. Flor. &8.—I1st, gu., 58.1937 
Kentucky Central—4s, g. .1987 
.ou. &Jeft. Bdge Co.—Gu.g,48.1945 
Lou.N.Alb.&Ch.—Gen.m. 
Memphis & Charl.—6s, gold..1924 
Mexican Cent. Consol.—4s, g.1911 
lst, cons, income 3s, g......1939 
Mex. International—lst, 48,g¢.1942 
Mexican National —lst, g., 68.1927 
2d, income, 6s, “A” sreee-eeeL 917 
2d, income, 68, “ B”’........1917 











— Contrai—6s. eoee 200909 

oS bcose ae coccee -ccese eae 
Mortgage coecccaccoce 940 

Bat. tres. ist, 35,8. gu.1989 


Minn.& 8t. L.— ig 7s. pocoen tans 
Iowa Extension, 1st, 7s..... 
Southwest Ext.—1st, 7s. 721990 
Pacific Ext.—1st, 68 ........ 1921 
Mo.K.& Tex.—l1at, ext., 58, ¢.1944 
Mo.K.&T.of Tex. lst,gu.5e. £.1942 
~w City & P. , Ist, 48,g. -1990 

.& Waco—lst, 
Missouri —s Trust 5s.. 
1st coll., 5s, 





Mobile & Ohio—1st ext., 6s...1927 
St. L. & Cairo—4s, guar.....1931 
Mor, 7 8 La. & T.—1st, 68.. te 
1st, 78... ...c00 scocee-cool 
Nash. Chat. & 8t. 44 ~24; 68..1901 
N. O. &. No. E -—Pr. 1 
N. Le Central. —Deb. g. 48....1905 
N. J. Junc—Guar. 1st, 48...1986 
48..1936 
&-,€U.1915 
1922 


Beech Creek—1st, = ld, 
Osw. & Rome—2d, 
Utica & BI. Riv. —4s, 'g., gu. 
N. Y. & Put.— 1st, g., da, u.1993 
B. ¥. N. H. & H.—1st, reg, 48.1903 
. & Northern—1st, g. 58..1927 
N. y. S8usq. ees —2d, 4193.1937 
Gen. mort., 5s, 0 
Wuk.& Bast. oe »%.58.1942 
Northern Pac.— 


aenee-cene.l 





tvans, & Indian. — cons. "1926 


68.1910] 
05 


Debent. 4s, prin. & int. gtd.1897 


Little Rock & M.—1st, 5s, c-. 
1898) 1 


M.&M. late. “aigs1945 4 


58.1940] . 


58, gu....1940)* 
See? 3 


«01920} .. 
St L.&l. M, ” Rrici Br. -, Lat, Ta. 1395. c 


+» +» 68..1915 i 


1 
1023). 


saeeee 

















a eee 
‘1027 se" 
“102 | 103 
i pale 
ioi |103"" 
80 | nae 
“23%| 244 
35 | cases 
19239] L039 
102 | ..... 
1040) (0535 
24/127 
sseee 08 





Bid. | Ask. 
114 |...... 
82 


| 














| SEOURITIES. 








Northern Pacitic— eet 


Du! & Man.—1st,g.6s,tr.reo. be 
Dak. Div.—1st 6a, tr. rec..19 
Our @’ Alene—1st, 68, goid. 191 
C. d@’ Alene—Gen. 1st, g., 68..193> 
Oent. Washington—1s8' oo. 193) 
Norfolk & Sout. ‘n—lst, § 86.194 
Norfolk & West.—General, 62.1931 
New yp Ay 6s. “198% 
- 


py oe 68.... 
a1 a 
Md. & Wash, Dive —ist,g.5s. “Ip 
Scioto Val. & N. E.—1st, 4s,,198° 
Onio & Miss,— 
Consol. 78. -.c00 sccee neee 1898 
2d consol. 78.. --191) 
Spring. Div.—1et7e ~-ee 


ral 1932 
Ohio 1 "River RR. isi, 5B. ...200 LOBE 
hy B-y58 wocc-cosce 93° 
Omaha & Bt. “Louis. ist, ‘4s. 1987 
Oregon & Califor.—lst, 5s, ¢.1927 
Penn -P.C. .- .&8t.L.Cn.g.4198A194¢ 


Do es B 
P. ag +. 18t,0. i 19 
Pitts. Ft. W. & & » ist 780721912 
2d, te conus coccce cedvee--- 1912 
nee s-ceseel 912 
Oh. St.L&P. —Tat,con. mae -1932 
ay LY P. ist GA fd. es 











9 Seccene Ht 
Gd. ie Sa Ext.—1st,4igs,u., g. "1941 
Peoria & Pek. t Daten—Ee8, 68.1 +4 
2d mortg., Se.-- conus -seeee L921 
_ Cleve. & Tol.—1st, 68. ..1922 
P Er.—2d 


. 58, “A”. 1928 
6s... .-= 1982 


Pitts. Pai t, 

Pitts, Shen. & L. E.—lst,g. ,58.1940 
lst o——-. 58. 94: 
Pitts. & W. 


ost. § be, g.1891- 1941 


940 
L925 
St. L. A. & T. H.—Term. 58..1914 

Be 23 
i.g.561917 


g. 43.1931 
58.1931 


Bt. L. & 8. F.—2d 68,g., ol. A.190° 


o seecccccee h 























aneas 4s, 6.1937 
wt Paul —— Ry, oon. 58, g.. +3 


mr & & Duluth—1si, 5s. -2-193) 


d  58..... coe -ccenelD 
8t. Paul = as M.—1st, bene > 
2d MOrt., 68....00-ccees---e00 LOY 
Minneap. Union—lst 68... 1922 
=. n.—1st, guar., Oo..s 
et guar. g. 58........ ences 
East. inn., 1st div. lst 5s.190~ 


Wn ey ee &,58.193- 
Ban Fran. & N. P.—1st, g., 58.1919 
Sav. F1.& West. —Lat, con. g.68.1934 
Southern—Ala. Cent., lst 68.1913 

Atl. & Char.—1st, pref., 78..1897 
Income, 68 .....-... 

Colum, & Green.—lat, 5-68.1916 

E, Tena. V. & Ga.—Divis.5s8 1930 

Rich.& Dan.—Eq. 8. f. g. 58.19u9 

Deben. 5s, stamped ......1927 

Vir’a Mid. — ser.A, és. ete 





1931 

Wash.0.&W. —Ist our. gu.4s. 1924 
Ter. As’n of St. L.—1st, 4198.1939 
lst, con. g. 58.........1894-1944 
8t.L. Mer. Br. Termn.,g.58,gu..193" 
Texas & Now a ~a 1905 

Sanine — st, 68.....1912 
Consol. St, G-<peoccnesens-s0lOGe 


Tex. & Pac., D.—1at, g. 68.1905 
Third Avenue (N.Y).—ist 5s, 1937 
T,&0.0.—Kan.é& M., Mort. 48.1990 


Tol. Peo, & West.—Ist, &-, 48.4917 
Ulster & Del.—1st, con.,6.,58.19238 


Union Pacific—1st, 6s....... --1896 
1st, 68...c00 --000 esscsecee «201897 
ls néeianesmnenagecocnndl 1399 
Collateral Trust, és. -eeeee--1908 
Collateral Lrust, 58.........1907 
Kansac Pacitic—1st 68, g...1895 

lat, 68, 


« sennee -escenssenne 896 
5 





Valley R’y Co. of O. Con. 68.1921 
Weberh—Desenenee, & Ser. A..1939 
Debenture, Series B........1939 

Det. & Onic, Ext. lst, 58, gz .1940 
&t L.K.0.&N.—St.C. Bdgeés.190 
West N.Y. . Pa.,gen.g. 2-3-48 toe 
Income 5 1943 
Weat. Va. ©. & Pitia.—Ist. 68.1911 











sceees! + 
ecoue!: 
seeeee| - 
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1111! | 
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"No price friday; these are the latest quotations mate tus wees. For Mfis:ettaneous Bouds See 3d page preveding 
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investment 
Railroad Intelligence. 


RAILROAD EARNINGS. 


The following table shows the gross earnings of every 
STEAM railroad trom which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the 

oss earnings for the latest week or month, and the last two 
columns the earnings for the period from January 1 to and 
including such latest week or month. 

The returns of the street railways are brought together sep- 
arately on a subsequent page. 


Latest Gross Earnings. | Jan. 1 to Latest Date. 
Weekor Mo| 1896. | 1895. 1896. | 1895. 


wes = ee 
Adirondack. .... Septemb’r. 20,894 18,423 149,640! 149,637 
Ala, Gt. South../4th wkNov 49,247 59,999] 1,365,752) 1,471,857 
Ala, Midland .../Septemb’r.| 62,625) 51,068) 458,533, 386,113 
Ala. N. O.Tex. &| Pac. Junc. 

































































































Roabs. 





Ala. & Vicksb.| November. 69,750 67,189 533,906 491,656 
Vicks. Sh. & P.| November. 57,324 56,898 509,618) 481,065 
Allegheny Val..)/October. ..| 205,402 257,207 1,965,290 2,121,377 


Ann Arbor...... 3d wk Nov 24,842 22,005; 1,013, 426 985,122 
Ark. Midland...|Septemb’r. 8,726 11,681 65, ‘020 68, *475 
Atch. T. & 8. Fe./October. ../3,053, "052 3,036,182/23,993,487 23,291,467 


Atlanta & Char. Septemb’r. 149,902; 144,542) 1 os 10, ‘071 1,137,416 
Atlanta & W. P.|October. .. 54,668 54,866] "426,601 ‘382, "644 
Atlan. & Danv../4th wkNov 10,111 12,762 499,141 686 
Atlantic & Pac..|/4th wkOct.| 95,890) 89,177] 2,908,485) 2, 901; 735 
Augusta Sout’n./Septemb'r. 9,913 7,104 54,407 37/1 23 
Austin & N’west|Septemb’r.| 27,805) 24,858) 190,975) 182, ‘097 
Balc.Ches.& Atl.|\November.| 32,900) 35,100) 440, '369 465,879 
B.& O. F. O. Riv.|October. ../1,857,615/1,708,620) = ........) - 22s e eee 
West.OhioRiv.|October. ..| 515,642} 561,726 ° 9 

Tot. system .|October. ../2,373,257/2,270,346| ........| ......- 
Bal. & O. Sou’w.|lst wkDec.} 107,582) 117,137) 5,673,576) 6,001,205 
Bangor &Aroost)October. .. 80,958; 82,970) 597,420) 619,651 
Bath & Ham’nds/Septemb’r. 4,388 4,063 19,092 19,586 
Bir. & Atlantic.;November. 2,498 3,239 21,556 20,969 
Brooklyn Elev..|SEE STREE|T RAILW/aY LIST. 








Brunsw’k&West/Septemb’r.| 53,469) 49,007) 449,507) 30,285 
Buff.Roch.&Pitt|lstwkDec.| 64,102) 59,749) 3,144,058) 2,848,291 
Buffalo & Susq..|/October...| 60,420) 46,532) 444,055; 351,104 
Bur.0. Rap. & N.j4th wkNov| 80,556) 134,400) 4,067,595) 4,060,147 
« acific) lst wkDec.} 381,000) 452,000|19,127,042 17,468,420 
Car. Midland.../October. .. 7,310 6,831 50,175 41,565 


Ay) 

Cent. of Georgia|October. ..| 542,688) 598,265) 4,162,722) 4,048,038 

of N. J.|October. ..|1,263,807/1,257,871/10,485,734/10,765,791 

tra Paoli. Septemb’r. |1,219,011/1,221,395) 9,118,535 9,589,749 
a. Ch. & Sut./October. .. 4,780 5,050 46,195 39,851 

lest’né&Sav.|Septemb’r.| 36,774) 30,524) 423,903) 402, ‘918 














$ 
+ 





























’ 

Ches. & Uhio....)lst wkDec.| 198,827) 213,796) 9,546,871 9,082), 502 
Ches, O. & So.W.|July.......| 178,572) 196,848) 1,282,5 1,295, 1484 
Chic. +4 .d|October. . .|3,773,809)3,669,158/28,398,094 27,531,483 
Ohio. & Eas: .|lstwkDec.| 105,400) 92,100) 3,579,046) 3,600,431 
Chic. Gt. West'n 4thwkNov| 88,824) 111,228) 4,272,080) 3,709,324 
Ohic.Mil. &St.P.|lstwkDec.| 546,924) 660,649/29,328,430 28,503,995 
Chic. & N’thw’n.|October. ..|3,309,707|8,774.590/27,251,885 25,801,245 
Chic. & No. Pac./Septemb’r.| 70,109) 62,368) 613,296) 566,715 
Chic.Peo.&8t.L.,November.| 67,718) 79,338] 817,294) 851,592 
Ohic. R’k I. & P..|\November./1,201,636/1,399,774/14,184,562/14,075,952 
io.8t.P.M.&O.|October. ../1,1 17,2 62)1,044,093) 6,744,775) 6,018,115 
hic. & W. Mich.|4th wkNov|} 33,154) 35,067] 1,504,572) 1, 1584, 591 


hoc. Ok.& Gulf|October. .. 135,190 104,722 egennesel  cnecrnece 
n.Ga. & Ports.|November. 4,7 5,017 56,171 60,584 
in.Jack.& Mac.j/aAthwkNov|; 16,666) 16,631) 642,832) 576,555 
N T. P.|November.| 280,700) 347,750) 3,068,020) 3,369,986 
in, Ports. & V.|/November. 23,417 27,709 251,211 256,176 
lev.Can. & So../4th wkNov 14,135 18,214 650,258 622,344 
LCin.Ch.&S8t.L)4th wkNov} 296,144) 336,737|11,791,025/ 12,817,279 
Peo. & East’n.|October. ..| 140,385) 196,574) 1,438,629) 1,651,131 
Cl.Lor. & Wheel.|ithwkNov} 23,000) 44,710) 1,199,338! 1,355,276 
Col. Midland..../October. ..| 157,820) 175,435) 1,526,578) 1,429 
Col. H. V. & Tol.|August....| 198,588) 257,335) 1,624,435) 1,550,337 
Col. Sand’y & H.|/Novewber. 61,224 75,065 741,738) 794 
Colusa & Lake. .|/November. 1,300 1,200 17,991) 17,27 
stal.... .....\Septemb’r. 505 1,231 9,213) 6,322 
Cumb’!’d Valley|October. .. 75,233 87,204 695,267 7 
Denv. & Rio Gr.|\st wkDec.| 137,400) 153,700) 6,795, 064) 6,804,114 
Des Kan.C |24 wk Nov 2,481 2,267 99,575 84,943 
Des. M. N. & W.. November. 32,494 36,602 402,654) 344, 492 
Det.Lans’ ‘&NO. 4th wkNov 24,203 23,569) 1,064, 128} 1,059,264 
Det.& Mackinac October. 19,268 24,797 "356, 850) "309, 876 











geeceece: 
P 
a) 




















ElginJol.& East |November. Payee 123,141/ 1,194, "173| 1,056,532 
MiP escsccsqusces October. ../3,098,295 3,166,463 25,689, a) 25,176, 419 
Eureka Springs.|August. .- 5,062)" 6.120) 40,945) 44,52 

Evans. &!/nd’plis 4th wkNov 6,184 7,469 263,403; 275,337 
Evans. & Rich..|4th wkNovy 1,666) 1,874 109, 320) 104,766 


Fitchburg...... lOctober. . 688.279] 754,736) 6,101,630, 6,110,422 
Flint. & P.Marg. 4th wkNov 53,369 55,520 2°358,876 2.296.512 
Fla.Cent. & Pen.| 4th wk Novy 46.376} 40,798] 1,830,015) 1,743,778 
Ft. W’th&é Den.C.) 4th wkNov 29,386) 24,008 885,030, 984,941 














Ft. W. & Rio Gr.) November 34,925 52,716 297,296 359,885 
Gads. & Att. U. November. 827 938 9,738 8,383 
Georgia RR..... 4th wkNov 45,142 55,334) 1,407,812 1, 199,999 
Georgia & Ala.. 4th wkNovy 28,100 10,479 783,175 446,141 
Ga. Car’la & No. Septem)'r. 94,636 7,318 630,477 479,156 
Geo. So, & Fla... November. 74,413 76,101 805,379 751,122 
Gr. Rap. & Ind... 4th wkNov 36,609 47.676) 1,76 0.358 1,f 907,404 
Cin. R. & Ft.W. 4th wkNov 7.935 10,977 360,326 412, 157 7 
Traverse City. 4th wkNov 710 736 42,112 40,7 
Mus. G. R. & I. 4th wk Novy 1,988 1,638 111,184 
Tot. all lines ith wkNoy 46,645 61,027) 2,272,982 »234 
Grand Trunk... 4thwkNov 441,740 468,893 16,990,174 16,386, 195 
Chie. & Gr. Tr. ith wk Nov 71,446 67,711; 2,859,446 
Det.Gr.H.& M. 4th wk Nov 21,837 23,°70 873,448 
Cin.Sag.& Mac 4th wk Noy 3,229 3,587 euenbous 
Tol.S.& Musk 4th wkNov 1,913 1,676 coeceee- 
Great North’n— 
St. P.M. & M. November. 1,648,388 1 ,936,680. 14,498,372 13,397,817 


Eastof Minn. November. 213,937 234,420; 1, 796, "103 1,493,381 
MontanaCent. November. 153,974 144 1,76 1,760, 208 1,421,956 | 
Tot. system |November. 2,016,299 2.518007 18, nee hy 16,313, 154 
Gulf & Chicago. November. 6,513 5,809 42,75 41,947 | 
G@’if B’mnt&K.C. November. 10.342 8,649 87, 384 66,836 
Hooa.Tun.& Wil. October. - 4,650 5.819) 38,336 38,003 





aii Orl. & N. E.|sovember.| 128,213] 149,857 1,191,992) 1,240,310 | 


jet 


Duluths.8.&Atl.|4th wkNov 28,283 47,566) 1,790,400) 1 664,759 


Evansv. & T. H.|4th wkNov 24,314 30,940 962,343) 993.1 13 | 


Latest Gross Earnings. 


Jan. 1 to Latest Date, 






























































































































































Roaps. ney 
| Week = 1896. | 1895. 1896. | 1895, 
| $s | 8 | 
Hous.& Tex.Cen|Septemtr |_| 367,240) 339,097; 2,133,218] 2,340,848 
Llinois Central.| November. 1,871,691 2, 157.388 19,085,470 157651 one 
Ind. Dec. & West.| 3d wk Nov 10,650 12. 106,470 16,889 
Ind. Ill. & lowa.'Septemb’r. 49, 984 56, 744| 561. a 559,079 
In.& Gt. North’n| lst wkDec. 93,3 72,436 3,196, ae 3,025,478 
tInteroc. (Mex.)|3d wk Nov) 42 rt B9| 37,776| 2,068,478] 2,045'412 
Iowa Central...|lstwkDec.| 32,000) 37. 946) 1, -% 403) 1,557,385 
Iron Railway. -|Nov ember. 3, 284) 583 881 45,038 
Jack. T. & K. W. -\Septemb’r. 22, ‘31a 19/007 235" 274 306,783 
Jamest’n & L. E. |October. . Ey thetcieal  sonekene es Mes 
Kanawha&Mich) 4th wkNov 10. 397, 13,045 412,971 412,448 
K.C.F.Scott&M./4th wkNov| 998,232) 90,071| 4,046,142 4,092,901 
K.C.Mem. & Bir./ 4th wkNov, 30,812) 38,450 1,065, 029 992,419 
Kan. C.N. W... - [Nov ember.| 28,749 24,542 253,571 222,715 
Kan.C.& Beat.!| November.) 423 384 4,225) 4,584 
K.C. Pitts. & G..| lst wk Dee. | 19,978) 12,042 728,803 497,266 
Kan.C. Sub, Beit) tstwkDec.| 4,002, 4.821 $16,222 261761 
Keokuk & West./2d wk Nov, 7,835 949 346,014 326, ase 
L. Erie All & So. November. | 5,851! 8.643 55,634) 74.2 
L. Erie & West.| tst wk Dec. 58,419 62,406) 3, 112 °217| 3,: 270 tr 
Lehigh & Hud...November., 31,138 37,984; 360,901) "399,161 
Lex’gton& East. Septemb’r. | 13.456) 18,251 152,333) 154,360 
Long Island ..... November.| 280,168 278,098) 3,692,430) 3,791,988 
Los Ang. Term. October. 5,069 +337 3; 129,140 
Louis. Ev.&St.L.! lst wkDec.| 28,769 27,991 1| 1,404 "035! 1 374, 178 
Louisv.&Nashv.|/4thwkNoy| 504,100 566, 145, 18:4 29/658 18,051 343 
Louis.N.A.& Ch. 3d wk Sept) 8,404 73, 785| 2,209,409 2,272 "642 
Lou. Hen. & 8t.L.' 4th wkNov | 9,261 13,048 ‘416, 611, "404,549 
Macon & Birm..'| November. 7,0 6 6,563 56,990) 65,847 
Manistique ..... November.| 1,841) 3,126) 110,286 113,314 
Memphis&Chas. 3d wk Nov) (32,637 29,756) 1,135,173) 1,062,861 
tMexican Cent..! \st wkDec. | 211,572) 209,554! 9, "383, "944| 8,802,897 
Mexican Inter’l. October. ..| 228,195) 253,168) 2,411,763 2,147,039 
tMex. National.|1st wkDec.| 108,863! 83, 750 4.793, yt 4,106,672 
Mex. Northern.|Septemb’r.| 51,306) 55,733 518,653 
tMexican R’way 3d wk Noyv| 72,834 53, 943) 2, O38) "O04 2,885,018 
Mexican So..... 3d wk Nov| 10,740) 8,204 "485, ,001| 428,890 
Middle Ga. &Atl. ‘October. . 11,955) 9:247 AE Te Ye eH 3 
Minneap.& St.L.' lst wkDec. 40,067 39,804) 1,856, i 1 eee eee 
M.St. P.&8.St.M.| 4th wkNov 74,404! 103,3-2) 3,385,069 2,854,857 
Mo. Kan. & Tex. |Lst wkDec.| 268,626) 249,532 10,873,804, 10, 356, 300 
Mo.Pac.&IronM | lst wkDec. 5, 490,00u |20,355 5,000 2 21,106,080 
Omtral Br’ch.| 1st wkDec. A 15,000 "Sen018 
negccces lst wkDec.| 442,000) 505,000 21,070,000 21,668,993 
Mobiles Birm..|/ithwkNov| 11,969 9,674! 301,183) 261,530 
| Mobile & Ohio..;November.| 353,684) 372,969| 3,335,505; 3,120,467 
ont.& Mex.Gif, Septemb’r. 5,2 108,777 833,185 923,027 
ash.Ch.& St. L.|October. ..| 473,641 0,814) 4,167,246; 3,921,871 
Nel. & Ft. Sh'p'd October. . 7,718 3,854 nienadl shinies 
en Central. Septemb’r. 5,182 3,298 26,238 20,980 
N.Y.C. & H. BR..|November.|3,882,318 4,201,746/40,436,860 40,318,040 
N.Y. Ont. & W..|\stwkDec.| 54,224) 66,487) 3,622,724 : aoe 
N.Y.Susq. & W..|October. ..| 232,075) 220,771) 1,857,099) 1,862,511 
Norfolk & West.|ath wkNov 192,233) 224,382/10,004,816 86" 72,221 
Northes’n (Ga.) .|Septemb’r. 6,346 4, 43,737 36,( 
North’n Central| October. ..| 655,250) 655,359) 5,214,585) 5,362 
North’n Pacific./4th wkNov| 393,453) 553,538/17,348,141/17,592,245 
Oconee & West.|October. .. 3.745 3,924 29,539 23,686 
Ohio River...... 4th wkNov| 17,829) 21,327) 887,8 806,565 
Ohio Riv.& Chas|November.| 18,581) 17,272) 170,730) 167,281 
Ohio Southern. ./November 33,871 8,266) 645.627) 696.109 
Ohio Valley..... Septemb’r.| .....-..| ...+---- 256,687| 268,737 
pe a Imp. Co.|Septemb’r.| 260,860) 270,517) 2,443,180 2,409,946 
. RR.& Nav.| November. 471,340! 382,572) _ ........ oethiinn 
Pac tic Mail.....|October. .. 7,108 ,066| 3,255,573) 3.647.650 
Pennsylvania.).| October. ..|5,596,878 6,263,278 51,657,948 /53,109,9 
Peoria Dec.&Ev.|ithwkNov| 19,102) 22,732) 780,462) 834 
Petersburg...... October. .. 45,972) 46,526) 460,591) 452,9 
Phila. & Erie....|\October.. | 527,561) 482,845) 3,684,581) 3,586,167 
Phila. & Read. ..|October. . .|2,060,106/2,274,26) |16,885,701/17,730,961 
Coal & Ir.Co..|October ..}2,707 852'3,350,686/18,9¢ 36 684|19'998,3 
Tot. both Co’s./October. ../4,827,958/5,624,947 |35.822 385 37,738, 20. 
h. Read. & N.E.| October. .. 66| 73,168) 578,030! 636,469 
Pitts.C.C.&S8t.L. | October. ..|1,211,352/1,550,937/12,0 64,584 12, hs 3157 
Pitts.Lisb.&W’n| November. 227 .596 39,520 0,872 
Pitts, 8h. &L.E.|4thwkNov|} 14,675) 13,515) 583,519 565" 280 
Pitta. & Wes'n.|Ist wkDec.| 29,658, 29,193] 1,561,128] 1,606,057 
Pitts. Cl. & Tol.| ist wkDec 9,874, 15,530) 691,683 "836,722 
Pitts. Pa. & F.| 1st wkDec. 4,309 17 366,356; 330,775 
Total system..|1st wkDec. 43,841 49,899) 2,667,054; 2,847,821 
Pitt Young. 2 mn October. ..| 113,325} 190,539) 1,215,246) 1,478,246 
Peg! O.& K.C.'November. 0,44: 22,359| 269,229) 237.996 
sh. Fr’ksb Ge. ;October. .. 54.426 61,959 593,462 613,558 
Rich. & Petersb. |October. --| 27,752) 29,285;  288,0 284,204 
Rio Gr. South’n -|1st wkDec. 8,3 11,012 423,303 13,368 
Rio Gr’de West. | Let wkDec. 37,750 35,200) 2,235,881| 2,243,399 
Bag -Tuscola&H.'Septemb’r. 11,187 11,353 $2,149 85,341 
.Ken’et&So. November. 6,494 B,BGL] — ccccccce|  —_cocvece- 
| St. L.&San Fran. -|Ociober. ..| 574,043) 633,557) 5,076,009; 4,946,633 
8t.L. Southwest. jist wkDec. 13, 121,500! 4,452,518) 4, "667, 958 
St. Paul & Dul../November.| 155, "332} 174,190] 1,429,350. 1,458. 888 
kb San Ant. & A. P./October. . 255,535) 229,896] 1,666,013) 1,626,074 
an Fran. & N.P.)Nov ember. cosa 64,239 693.510} 760 063 
| by Fla.& West.|Septemb’r.| 274,311! 260,124] 2.502,127/ 2,483,489 
Sher.Shrev.&8o./4th wkNov/| 13,86 19,719 272,841 317,862 
Seab’rd Air Line Septemb’r. rere eee 
| Sil. Sprs. O. & G.|Septemb’r. | 5,77 139,534 
| Silverton ....... \November.| VODs] cccoscos]  cscceces 
8o0.Havené East, November. 2, "599, 1,363 25,864 18,465 
So. Pacitic Co.— 
Gal.Har.& 8.A\Septemb’r.| 433.776) 423,490} 3, on. n61 3,343 607 
Louis’a. West.|/Septemb’r.; 70,252 82,173 37.784 762,389 
Morgan’sL&T.|/Septemb’r.| 468,020, 416,751 3,452.169 3,986,178 
N.Y. T. & Mex. Septemb’r.| 38,423) 22,950) 182,477] — 170,786 
Tex. & N. Orl../Septemb’r.! -111,794) 137,242] 969.802} 1,190,579 
Au. Prop’tes.b Septemb’r. 71582807 £1504342//11451290 £12294703 
Pacific system Septemb’r. 2,888,437 2,977,39 i |23,207,154/23,691,042 
Total of all.e October. ..|5,179,912|5,348,215 39,838,604/41,333,961 
So. Pac. of Cal.'Septemb’r.| 841,029) 931,277] 7,340,633| 7,649,873 
So.Pac.ofAriz, Septemb’r., 155,118) 168,612] 1,621,272) 1, 606,528 
So. Pac.orN.M,. Septemb’r. 84.980) 80,073 $28,595 773.98 
Northern Ry..|Septemb’r.) 221,267) 198,831] 1, 604. 164} 1,443.442 
Southern Ry..../tth wkNov) 480,581) 578,185/16,858,870)16,981,959 
, Spok.F" ls & Nor. October. . 44,059, 29,159) 356,995) 225,125 
Staten i.Rap.Tr.|August....) 147,437) 153,020} 810,479) 810,513 
| StonyCl. & C.Mt.| Uetober. 1.958 2,512 37,182 39,213 
Summit Branch. October. ..| 94,089, 111,150} 788,836} 968,565 
Lyk. Val. Coal. October. ..| $8,476) 91,246) | 724,5t3 605,282 
Tot’'l both Co’s October. ..| 182.565) 202, 396] 1,513,399) 1,573,847 
Texas Central..|34 wk Nov) $,71 1) 2,83 249,847 264,517 
Texas & Pacific. lst wkDee.! 178. "232 187 "323 6,146,513} 6,328,945 
Tex.S. V.&N.W. November.!: 3, 292) SGML. -seusascdl sayealle 
ToL &Ohio Cent. | lstwkDeec.! 37,823 38,630 1,666,000] 1,721,788 
Tol P. & West..|4th wkNov| 17,465, 23.198 68,527 "905,834 
ToL St. L.&K. C.|2d wk Nov| 45,717 40,338 1,866. 866) 1,619,868 
Uleter & Delaw.'Septemb’r.! 2.0.0...) 22.2... 313.002' °319.153 
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Latest Gross Harnings | Jan. 1 to Latest Dare. ] 
Roaps. . } 4th week of November. | 1896. | 1895 | Increass. | Desreuse. 
Weekor Mo| 1896. | 1895. 106. | 1006. |-—-— — - root Geer vas a ne awe” “en 
—— ee ee | ee ee mam <asee-| «eee <e g 
Union Pacifio— % 8 8 ® Naw York Ont. & West’n.| 101,210) 103,537) 7,327 
Un. Pac. RR.. Septemb’r. 1,423,232/1,368,533/10,149,273 10,184,640 | Norfolk & Western... ...) 192,233) 224,382 32,149 
Or.3.L.&U.N. Septemb’r, 483,178) §27,607| 4,008,795; 3,809,571 | Northern Pacifio.........| 393,453) 553,538 160,085 
St.Jos.&Gd.[s. Septemb’r.| 69,445) +60,028) 480,303) 436,395 | Ohio River .... 1... ...| 17,829 21,327 49 
Kan.C.&Om. Septemb’r. 12,504 6,829 7A.B328 49,651 | Pittsb. Shea. & L. Erie -| 14,675 13,615) wanes tole 
Tot.Stu.J.cG.l./4thwkNov 16,732) 14,635; 740,933, 629,397 | Rio Grands Southern...., 10,017) = 16,846 6,829 
JOU. BE ....004 4thwkNov, 23,000 30,000| 693,863) 546,918 Sete hb On Cee q eae! he hf 11,400 
Col. & P. , é | ws og | St. Josep . Island. 732! 168 ois ouibs 
ee w Septemb'r. 31,708| 25,029) 234,116, 195,423 | Sherman Shreve. & So...) 13,367, _19;713 5,852 
Cen. Br.&L’dL.|Septemb’r.| 68,519| 53,904) 541,383, 410,950 | 3outhern Railway. .....; 480,581, 578,185) sea. ee 97,604 
Grd total.*c/Septemb’r. 2,186,046) 2,127,625| 16,26 1.608 15,769,321 | Texas & Pacitio .......) 263,23!) 271,310 LAE 8,579 
U. Pac. D. & G ..|October. ..| 346,310) 332,812! 2,517,118! 2,511,778 | Toledo Peoria & West’n..| 17,465, 23,198) .... ... 5,733 
Wapasn ... ../istwkDec.) 223,810) 251,600|11,222.334/11,832,345 | West.N. Y.& Penusyly | 69,700! 92,90: ose as 23,200 
Waco & North |Septemb’r.| 37,161) 38,240/ 174,208) 170,424 | Visconsin Central. .....) 84,960) 94,356) —....... a 9,396 
W. Jersey &Sea’e|October. ..| 159,99u) 184,293 Eat | euGidien | a |< eae 
W.¥.Cen.& Pitt:|October. 101,204) 107.309) Total (74 roads).... ....| 8,251,033/ 9,230,153) 197,742] 1,176,862 
West Va.& Pitts |Septemb’r.| 5,349) 632 291,662 281,576 | Met (10° 0. 1h itn teies 
Western of Ala October. ..| 7'813| 65,4 19) 469,676) 431,016 | — Seereete SES Bes Steet SOE SS 
wetMatifartlistwepoc Secoo1) go04| Par aes) PSeurtss 
Wheel. & L. Erie|1st wk Dec. 691) 29,78 »227,955)| 1,269,452 , — 
Wisconsin Cent |4thwkNov, 84.960} 94,356 3/953;6us| 4/063,941 | Net Earnings foathly to Latest Dates.—The table follow- 
Wr ghtsv.&Ten |October...| 10,394) 9724 76,462 69,803 | ‘ng shows the net earnings of ST£AM railroads reported this 
York Southern. October. .. 7,908 7,171 ceeesees)  .eeetee. | WEEK, A full detailed statement, including all roads from 





* Figures given do not include Oregon Ry. & Nav., Un. Pac. Denver & 
@alf, veuver Lead: ille & Gnunison, Montana Union and Leavenworth 
Topeka & Suutn western. a These figures inciuds results on eased lines 

6 Includes earnings from ferri 
¢ Includes only h 


can currency. 
a nalf interest. 


ears. 
" Covers results for lines directly operated sast of Pittsburg. 


eIncludes results on attiliated lines. 


J Covers besides the Atlantic System the Houston & Texas Central, 
Austin & Northwestern, Ceaotral Texas x Northwestern and Ft. Worth 


& New Orleans. 


Latest Gross Earnings by Weeks.—7'he latest weekly earn- 
ings in the foregoing are separately summed up as fol- 


lows: 
For the first week of December our preliminary statement 
covers 27 roads, and shows 7°06 per cen* lo3s in the aggregate 


over the same week last year. 


aif of tin 


d includes operations of the Chic. Burlington & Northern in both 


not given se 
6s in which 


nion 


ay a 


c has 





1895. , 

















1st week of December. 1896. 
ie me 
Balt. & Ohio Southwest... 107,582 117,137 
Buttalo ye Pittsb’g. 64,102 ays 
1 2. 

213,786 
92,100 
660,649 
153,700 
72,4356 
37,943 
12,042 

Can. City Suburb. Belt... 4.90 4,82 
Lake Erie & Western .... 58,418 62,406 
Loaisv. Evansv. & 8t. L 28,769 27,991 
Mexican Central......... 211,572) 209,554 
Mexican National ...... 108,863 $2,750 
Minneapolis & St. Louis 0,067 39,804 
Mo. Kansas & Texas..... 263,626) 249,532 
Mo. Pacific & [ron Mt.... 425,00uU 490,000 
Central Brancn......... 7,000 15,000 
N. Y. Ontario & Western 54,224 66,457) 
Pittsburg & Western..... 43,841 49,599 
Rio Grande Western..... 37,750 5,200 
8t. Louis South western.. 113,000 121,500 
Texas & Pacific.......... 176,232 187,323 
Toledo & Ohio Central... 37,823 38,630 
WIE, .nntccnas cance oxo 223,810 251,600 
Wheeling & Lake Erie... 24,691 29,791 
Total (27 roads)........| 3,563,192 8,833,843) 


Net decrease (7°06 p. c.). 

















101,440 





14,969 
113,725 

16.340 
"5,946 


3,387 





2500 
11,091 
807 
27,790 
5,100 


372,091 
270,651 





For the fourth week of November our final statement covers 
74 roads, and shows 10°61 per cent loss in the aggregate, 





4th week of November. 





Prev’ly reported (22 rds}! 3,07 
Alabama Gt. Southern... | 
B8utfaio Roch. & Pittsb’g 


Burl. Ced. Rap. & North. 
Ohicago Great Western.. 
Chic. & West Michigan... 
Cin. Jackson & Mackinaw 
Cleve. Canton & South’n 
Oley, Cin. Chic. & St. L.. 
Clev. Lorain & Wheeling 
Detroit Lans’z & North’p 
Duluth So. Shore & Atl 
Evansy. & Richmond.... 
Fint & Pere Marquetts 
Fla. Cent. & Peninsular. 
Ft.Worth & Denver City. 
ee re 
Georgia & Alabama.. ...| 
Grand Rapids & Indiana 
Cincinnati R. & Ft. W 
Traverse City.........../ 
Musk. Gr. Rap. & Ind 
Grana Trunk of Canada 
Chic. & Gr. Trunk...... 
Det. Gr. Haven & Mil. 
Cin. Sag, & Mackinae.. 
Tol. Sag. & Muskegon.. 
Kanawha & Michigan.... 
Kan. City ft. 8. & Mem. 
Kan, C. Mem. & Birm.... 
Lake Erie & Western..... 
Louisy. Hend. & St. L... 
Louisville & Nashville... 
Mexican National..... : 
Minu. St. P. & 8S. Ste. M.. 
Mo. Kansas & T+xas. 
Mo. Pacitic & Iro 1 Mt 
Central Branch..... 
Mohila & Birninghan.. 












| 
| Increase, 

















1896. 1895. Decrease. 
g # 8 8 
5,796| 3,321,580 138,537 384,321 

49,247) 59,999 10,752 
71,984| 90,156, 18,172 
80,556) 134,400 53,844 
88,824 111,228 22,404 
33,154) 35,067 1,913 
16,656} Saeee... Oh aneesaes 
14,135 18,2i4 4,079 
296,144 336,737 46,593 
23,000) 44,710 21,710 
24,203) 23,569 | 
28,283 47,566 9,283 
1,666 (37 203 | 
53,369 95,520 2,151 | 
46,37¢ GO700| jj $Dieeel ivserenc | 
29,386 24,008 insane 
45,142 55,334 10,192 
28,100 10,479 ebaaae 
36,009 47,676 11,667 
7,938 10,977 3,039 
710 736 26 
1,948 1,638 
441,740 468,893 
71,446 67,711 
21,847 23,77 
3,229 3,587 
1.913 1,676 
10,397 13,045 
98,232 90,071 
30,812 38,450 
69,617 85,875 
9,261 13,048 
504,100 566,145 
131,030 118,955 
74,404 103,382 
292,717 297,775 
654,000) 692,000) 
23,000} 30,000) 
11,949" 9,674' iiss 





Southern Pacific. b..Oct. 5,179,912 
Jan. 1 to Oct. 31.....39,838,604 41,333,961 13,354,424 13,533,478 





which monthly returns can be obtained is given once a month 
in these columns, and the latest statement of this kind will 
be found in the CHRONICLE of November 21, 1896, The next 
will appear in the issue of December 19, 1896, 


-—— Gross won ow -——-Net Karnings.-—~ 
1896, 895, 1896. 1895. 
Roads. & bo $ 
Bangor & Aroostook..Oct. 80,958 82,970 38,096 31,450 
an. 1 to Oct. 31..... 597,420 619,651 232,6LuU 198,862 
Cent. of Georgia. a..Oct. 542,688 598,265 235,734 228,743 
Jan. 1 to Oct. 3L..... 4,162,722 4,048,038 1,251,309 865,379 
July 1 to Oct. 31..... 1,757,774 1,846,579 639,914 641,672 
Chic. & West Mich...Oct. 158,132 169,315 49,613 49,0414 
Jan. 1 to Oct. 31..... 1,389,333 1,45 ,772 275,185 269,830 
Choctaw Okla. & G..Oct. 135,190 104,722 41,997 29,299 
Det. Lans. & Nor.a..Oct. 109,131 107,354 13,703 29,696 
Jan. 1 to Oct. 31..... 977,456 969,558 132,538 214,718 
Detroit & Mack’o.a..Oct. 19,263 24,797 1,162 9) 
Jan. 1 to Oot. 31..... 356,850 319,876 116,364 119,955 
July 1 to Oct. 31..... 93,448 122,827 22,157 2.598 
Flint & Pere Marqg.a.%t. 219.423 238,405 62,646 71,844 
Jan. 1 to Oct. 31..... 2,174,726 2,092,958 552,945 541,820 
¢rand Rav.Gas .Co.NOV. = -.02 ««- ccee coo 12,449 13,260 
Jan. 1 to Nov. 3V..... Peat combines 106,054 96,660 
[llinois Central ..a..Oct. 2,253,627 2,387,442 822,521 1,034,893 
Jan. 1 to Oct. 31.....17,213,779 16,494,244 4,300,982 5,409,766 
July 1 to Oct. 31..... 7,474,467 7,265,256 2,153,227 2,488,361 
Kan. C. Mem. &B.a..Oct. 129,405 132,068 45,551 36,197 
Jan. 1 to Oct. 31..... 949,749 860,837 205,478 100,248 
July 1 to Oct.31..... 411,455 382,173 121,548 54,051 
Laclede Gas-L. Uo....NOV. — --20- +0 a 77,549 91,450 
Jan. 1 to Nov. 30..... 667,950 762,765 
Lehigh Valley in N. Y.*— 
uly 1 to Sept. 30.... 1,588,067 1,226,802 603,954 397,779 
Jan. 1 to Sept. 30.... 3,951,972 3,290,625 1,220,647 905,608 
Milwaukee Gas-L.Co. Nov. soeccses ccccccce 49,538 49,458 
Jan. 1 to Nov. 3V..... coceccen ccescces 385,816 367,621 
S. Y. Ont. & West.a..Oct. 374,974 360,810 118,724 117,658 
Jan. 1 to Oct. 3L..... 3,242,308 3,073,697 937,097 868,188 
July 1 to Oct. 31..... 1,510,200 1,399,741 513,364 1,775 
Norfolk & West’n.a...Oct. 864,846 823,684 86,282 157,389 
Jan. 1 to Oct. 31..... 8,291,891 6,857,137 1,609,314 1,500,875 
Ohio Valley— 
Jan. 1 to Sept.30 ... 256,687 268,737 48,345 71,976 
Peoria Dec. & Ev.. .Sept. 75,166 79,364 24,335 25,391 
Jan. 1 to Sept. 30.... 636,481 667,548 175,295 207,711 
Phila. & Erie......b.Oct. 527,561 482,845 204,004 172,007 
Jan. 1 to Oct. 31..... 3,684,58L 3,586,167 1,052,362 1,025,362 
Pittsburg & Western..Oct. 249,034 300,735 98,634 93,433 
Jan. 1 to Oct. 31..... 2,400,649 2,560,671 808,513 791,509 
July 1 to Oct. 31..... 991,990 1,181,910 354,520 4,13: 


5,348,215 2,321,970 2,380,175 


In 


was 14 miles of the Rochester Southern included. 


Toledo&Ohio Cent.b.Oct. 146,683 188,822 34,015 62,699 
Jan. 1 to Oct. 31..... 1,472,392 1,503,844 401,136 431,371 
July 1 to Oct. 31..... 599,680 732,183 142,443 246,577 

Un. P.D. &Gulf.b....Oct. 346,310 332,812 152,180 124,177 
Jan. 1 to Oct. 31. ... 2,517,118 2,511,773 540,234 543,537 

W. Virginia & Pittsb.Sept. 35,345 38,682 21,070 25,305 
Jan. 1 to Sept. 30.... 291,662 281,576 150,706 161,045 

a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
* Includes for 1896 Lehigh Valley Railway (233 m.), Rochester 


Southern (30 m.), Lehigh & New York (115 m.), Elmira Cort. & Nor’rn 
(139 m.) and Middle-ex Valley (30 m.), total, 597 miles. 
| Elmira Cort. & Northern and Middlesex Valley were not included nor 


1895 the 


interest Charges and Surplas.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 


also report charges for interest, &c 


above or below those charges. 


-~Inter’t, rentals, dt.— 


Roads. 
Bangor & Aroostook .Oct. 
Jan. 1 to Uct. 31..... 
Chic. & W. Mich.....- 
Jan. 1 to Oct. 31 .... 
Choctaw Okla. & G.. 
Det. Lans. & Nor.....Oct. 
Jan, 1 to Oct. 31..... 
Flint & Pere Mar.....Oct. 
Jan. 1 to Oct. 31..... 
Kan. C. Mem. & Bir..Oct, 
July 1 to Oct. 3i..... 
Toledo & O. Cent..-...- Oct. 
July 1 to Oct. 31..... 


1896. 
$ 


21,710 
218,055 
34,304 
340,491 
19,000 
15,978 
203,015 
51,969 
513,382 
16,507 
66,023 
39,428 
147,550 


-, With the surplus or detici: @ 


Bau. of Nei Harns ~ 


1895. 1896. 1895. 
3 g $ 
18,679 16,336 12,771 
182,839 14,555 16,023 
32,260 6,309 16,784 
337,734 def.65,306 def.67,904 
ieadis oes see ir 
30,072 def.2,275  def.376 
277,653 det.70,477 def.62,935 
51,453 10,677 20,391 
511,410 39,563 39,410 
13,367 29.044 22,330 
55,471 55,520 def.1,420 
B9,A9L *def.5,17L  *23,535 
159,038 *def.3,871 88,506 


* After allowing for other income received. 
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STREEP RAIL WAYs 4ND TRACTLON CUMPANIES 

The following ‘a>le shows the gross earnings for the latest 
period of all ST&EeT railways from which we are able to obtain 
weekly or monthly returas. Toe arrangement of the table is 
the same as that for the steam roads—that is, the first two 
columns of figures give the gross earnings for the latest 
week or month. and the last two columas the earnings for 
the caleidar year fron January 1 to and including such latest 
week or month. 

S(TREEP RAILWAYS ANO CRACTION COMPANIES. 

















Genes Latest Gross Earnings Jan. 1 to Latest Date 
EARNINGS. Week or Mo| 1896.| 1895.| 1896. | isvo 
& $ 8 8 

Akron Beif'd & Clev.|October. ..| 10,590, 1,834 83,977) diene 
Aron St. Ry.& [1l. Co |November., 16,180 15,67: 191,118, 168,733 
Allent’n & Leh. Tr't’r| May. ....., 21,234 19,119 80,744) 72,223 
Amsterdam St. Ry. (Septemb’r., 3,910, 4,235 37,450; 35,251 
Anders’ 8t. Ry.(Lod )|October.../ 4,665, 3,309) ........)  ........ 
Atlanta Railway. OOOGGn. 20) GA GLB ccccccecl cecacces 
Aurora St. Ry. (Ills.).|October. ..| 4,787) 5,500 REE peer eS 
Baltimore [ractivn.. November. | 95,304! 94,748)1,143,71%/1,060,209 
Bath 8t. Ry. (N. Y.) |October...; 1,490 59> 7,598) 17,721 
Bay Cities Consol .. |\Yctober’..| 6,955 6,696 76,915) 74,831 
Binghamtow St. Ry . |October. ..; 10,385, 9,388] 122,082) 106,736 
Sri port Traction |October. ..; 24,514) 25,976] 272,756 4,415 
Brockton Con St. R+ |October. ..| Be $6, 25,763) 270,030) 231,976 


Brooklyn Elevated. |fuly......./127,910| 159,745] 1,040,520/1,282.454 


Br’klyo Rap.Tr. Co.—| | 
Brooklyn Heights.. November.| 360,047 |3 34,924 4,030,943 3,3 16.622 
} 6. 








Br'klyo Qu’ns & Su: |November.| 59,311, 51,48+/ 659, 

Total fur system .|November |. 19,358 38 3,407/ 4,690 6 50/4,097,29 
Buffalo Ry ...........)Septemb'r.| ........| -... ...|1,031,237| 985.799 
Chester Traction.....|October. ..| 16,101) 17,094) 176,722) 175,451 
Chic. & So. Side K.T..|Septemb’r., 60,945) 52,407) 519,6°3) 538,592 
Cin. Newport & Cov../August..../ 62,976) 62,736) 438,377) 405,371 
City Elec. (Rume,Ga.)|October. ../ 1,553) ........ 7,2 eee 

land -.-.| August. .../ 113,394) 100 062) 762,634) 638,138 





eveland City K 
veland Electric...|Qctober. ..| (343 +5/133,659/1,373,2"'8| 1,237,620 








































Cleve. Painsv.& E..../October, --| TEM coccceedl - céacesecl _sececces 
‘Oolumbus 8t. Ry. (V.)/4th wkNov| 11,92y 11,704) 578,8 0} 574,587 
Coney isiaod @ B’lyn./October. ..| 24.461; 25,367 97.771) 33,753 
sol. tion N.J |Septemb’r seas. ee-| 245,538) 2,092, 756) 1,869,635 
Dany. Gas El. Light 
Street Ky...... ooees | AUBUBE. ...| cc0c-c0e) oo eeccee 64,655 ceeccece 
Dayton Traction...... ING. cco) GAGE) consccce] suaosens| seen. ce 
Denver Con. framw |October. ..; 71,312, 68,103) 613555) 604,237 
Detroit Ry............|October. ..| 34,695 22,402) 356,462 $60 ate 
Daluth St. Ry. ... (October. ..| 20,777) 22,08) 196,335; 197,198 
Enterp. RR. (Chae’n. |July.......; 4,331 4,857; .... ... am 
Erie Elec. Motor Co..|Septemb’r.| 11,526 15,013 118,092) 114,237 
Fort Wayne ‘‘onsol..,/July ......) 19.282) 13,012 95,5 4) 66,790 
Galveston City Ry...|/October. ..| 17,931 17,634 179,623) 184,639 
Herkimer “Mohawk fi- 
ion & F’kfort El. Ry .|/October. ..| 3,290, 3,302 ee 
Hing’m (Mass.) 8, Ry.|July....... 9,800) ebuenadl’ Ste eeel' ~ siebend 
Hoosica Ky.........../Qctober. .. ee SD ~cnteiedaiien 
Houston City St. Ry..|October. ..; 18,714) 17,346) ..ccccee|  cone-aae 
teratate Consol. 0’ | | | 
North Attleboro..../October...; 9,874, 8,671' 104,234) ........ 
ton Uity Ry..... October. ..; 4592) 4,136 aa onugnede 
1 bh Traction....../October. ..; 9,729) ........; 101,857) ..c..... 
London 8t Ry (Can.) |Uctober...| 7,3%¢ 3,062; 79,95: 46,542 
Louisville Railway. ..|August....|103,061/103,647; ........; -... 
Lowell Law. & Hayv..|Vctober. ..| 30,328) 30,832; 35 i352! 333.433 
L & Boston.......| November,/ 100,816) 97,085) 1,334,199) 1,298,431 
Motrop.(Kausas City) ith wkNov! 3~,639) 





40,621 1,630,113) 1,590,833 























Montgomery St. Ry |October...| 4,610) 4,640) 47,793) 42,127 
Montreai Street Ry... |Ovtober. ..|109,111) 102,200) 1,072,041) 956,157 
Nassau Elec. (B'klyn)|October. ..| 129,662 oo —— oddities 
Newburgh Electric...\October. ..) 6,117; 6,278) — -2..ne.| nee nee 
Wew Engiand 8t.— 
Winchester Ave... |October. ..; 16,299) 16,286 214,346; 201,249 
Plym’th & Kinyston|Qctober. ... 2,487) 2,087 29,237 26,318 
paemenennin ---- Sd wk Nov 3,735) 3,4 6) 255,343) 239,424 
NewHaven&Centrev.|October. ..| 4,562) 4.769] 47,363; 40,252 
New London 8t Ry../Octover....) 3.255) 3,071) 47,308) 45,6 °3 
New Orieans Traction | October. ../ 104,195|119,877/1,108,668 1,106,286 
N. Y. & Queens C’y... October. ..| 30,543) ........)  _...---- | catecees 
Ogdensburg St. Ry. |Ovctober...; 1,462) .... .. BORGO, .-cevdcns 
Paterson Ry ........ |October. ..| 24,613) 25.385) 270,103; 248,269 
Po’keepsie & Wapp.F.)October. ..| 6,352) 7,289 74,087; — ..cc-cee 
Rapid Ry. (Vetroit)../Septemb’r.,; 8,420) ........)  ----200.  --- > 
Roanoke street..... ../August....) 3,892 4,023 27,59 23,979 
Rochester Ry..... |\Septemb’r.| ........| ....-.--| 652,373) 647,065 
Schuylkill Traction. . lOctober. ..; 9,054 7,410 81.86% 75,982 
Scnuylkil! Val. Trac. October... 4.7.0, 3,918 54,116 40,483 
Scranton & Pittston../Sestemb’r.| 6,05 gpenesl _ixeucaee “eene 
Soranton Traction....|November.) 30,201) 26,68.) 320,75 270.117 
Second Ave. (Pittsb.) October. ... 42,382, 39,008) 427,445 283,103 
Bioux City Traction |Septemb’r. 6,920 ~708 59,379 53,230 
Syracuse E’st-sideRy |October.... 2,901) 3,044 31,870; .ccc--0. 
Syracuse Kap. Tr. Ry.,October. ... 32,303, 35,024 ates 9gneaee 
Terre Haute El’c. Ry |Octover. ... 12,450) 11,997) 137,764 120,771 
Third Ave. (N. Y.)..../Septemb’r.) .... cone 2,000,858 | 1,948,723 
Toronto Ry.......... October... 78,194 73,963) 828,797) 824.51 
Twin City Rap. Tran |Octover. .. 159,34¢ | 167. 42! 1,707,075 1,652,636 
Union (N. Bedford)... Ovtober. ..' 17.0ly 15,507 176,7o¢ | =154845 
United Tract. (Prov. October. .. 136,933 136,7 28/ 1,449,280 1,361,403 
Unit. Trac. (Reading) October. ... 13,472) 16,317) 164,244 153,856 
Waketield & stove.... October... 3,776) 4,10 49,553 47.923 
Waterbury Traction..|October. .. 20,34-; 21,58 201,380 200,622 
Wheeling Retiway. OUctober. ..| 13,775; 12.993) 140,233, 124,449 
Wilkesb. & Wy. Valley October... 44,081) 40,453) 420,6u3 367,704 
Wilmington St. Ry... SSeptemb’r. 3,458 , ae sannuene 
Worceste: (‘ousol.....|October.... 40,109) 3y,040/  ........ beans 
Worcester Sub.St. Ry.|Septemb’r. 14,291] .... .. saeneeeel scene eee 








Street Railway Net Earnings.—The following table gives 
the returaos of STREET railway gross and net earnings received 
this week. In reporting these net earnings for the street rail- 
ways, we adopt the same plan as that for the steam roads— 
that 1», we print each week all the returns received that 
week, but once a month (on the third or the fourth Satur 
day) we bring together ali the roads furnishing returns, and 
the latest statement of this kind will be found in the 
CHRONICLE of November 21, 1896. The next wili appear in 
the issue of December 19, 1896. 


— Gross Earnings.—~ — Net Harnings.-~-~ 
1846. 1395. 1396. 895. 
Roads, $ 
ODleveland Electric...Oct. 134,345 133,659 41,704 
Jan. 1 to Oot. 31..... 1,373,208 1,237,620 473.033 





| 
| 

















(Vou, LXIn, 
SS 

——Gross Barnings.——~ ——-Neit Karnings,.— 
1896. 895. (1896. Asan 

Roads. 3 $8 :. 
Columbus (0.)8t.Ry.Nov. 43,077 49,728 24,293 21,642 
Jan. 1 to Nov. 30. ... 578,300 574,537 295,335 290/264 
Scranton Traction...Nov. 39,201 26,635 14,523 12,921 
Jan. 1 to Nov. 30..... 320755 270,117 152,116 —-128'763 
July | to Nov. 30. ... 158,973 139,350 73,396 72,411 

Utica Belt Line St. Ry.— 
July Ll to sept. 39... 48,008 45,597 20,217 14,463 
Jan. 1 to Sept. 30.... 129,759 1920,724 51,215 44,420 
Worcester Consol....Oci. 40,109 39,016 7,348 11,279 
a — 


ANNUAL REPORTS. 


Annaal Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellansoug 
companies which hiva ben publishet since ths last editiong 
of the INVESTORS’ AND Street RatLway SUPPLEMENTS, 

This index does not include reports in to-day’s CHRONIOLE, 


RAILROADS AND MISCEL, CO's. RAILROAD AND MISCEL. CO’s (Con.) 


Volume 63 — Page. Volumes 63— Page. 
Akron & Chicago Junction..... ;-1007 | Mexican Northern...........0...00.+ 53 
American Cotton Oil..... ....1007, 1019 | Missouri P wific. .. ............ .... 897 
American Type Founders 792 | Newark Somerset & Straitsville ..1008 


. . 792 
Atch. Topeka & Santa Fe 6 mos.). Northera Pacitic. 





Baltimore & Ohio.. 01, 921, 925 | Northern RR. of New Jersey ..... 837 
B. & O. Southwestern ... .. .1006, 1020 | Penn. Heat Light & Power.:....... 793 
Central +hio ni, eee peaneee - 1007 | Sandusky Mansfield & Newark ....1008 
Chicago Burl & Quine 877 | South Carolina & Georgia ..... . 085 


Chic. Janc. Rys & Un. Stk. Yds ... $75 | Southera Pacific 
Cuic. Peoria & St. Louis (6 mos.).. 7 
Cincinnati Port-moutb & Virginia. 791 
Cleveland Terminal & Valley é 
Clevelan t & Cincinnati Midland ..1007 
Columbus Sandusky & 835 
Evansville & indianapolis ......... 2 














Iron teamboat Co...... msolidated........... -- 1008 
Kanawha & Michigan Lynn & Boston : 

Long Island 1m 30 Rochester Ry 

Manhattan (Elevated) Ry. West End 8st. R 





Northern Pacific Railway Com pany. 


(Statement for the year ending June 30, 1896.) 

The elaborate statement of the company to the New York 
Stock Exshange has been issued in pamphlet form and takes 
the place of the aanual report, which, owing to tha reorgani- 
z tion, could not well be made in the usual maaoner. This 
statement will ba found on sudsequent pages of to-day’s 
CHRONICLE, affording the information most desired as to the 
Status of the new corporation and the earnings of the prop- 
erty during the list six years. [+ should be studied in con- 
neciion with the abstracts of the new mortgages, which were 
published in the CHRONICLE last week. Copies of the report 


| can be obtained at the company’s office in the Mills Building. 


—V. 63, p. 1010. £ 
Union Traction Company of Philadelphia, 


(Report for nine months ending June 30, 1896 ) 
President John Lowber Welsh in the report says ia part: 
History.—Guaranteed Stock Trusts —Your co upany was 

chartered Sept. 6:b, 1895, with 600,000 shares of stock of a par 
valie of $50. The Pailadelphia Traction Compsoy wis leased 
at an 4noual rental of 8 per cent. The E ectric [racti »n Com- 


pany’s stock was b »ught at $35 per share for full pari and $70 © 


per share for $30 paid, and th» People’s Traction Company's 
stock at $76 per share. The sharesso bought were d2p sited 
with the Pennsylvania Company for [asurinces on Lives & 
Granting Annuities to secare that compiny’s trust receipts, 
known as Electric and Peopls’s [raction stock trusts, drawing 
interest at 4 per ceat per annum, said interest being guaran- 
teed by the Uaion Traction Company. S» far as the Union 
Traction Company is concerned there is no differance ia the 
position of these securities. On July ist, 1896, the Electric 
Traction sys‘em and People’s Traction system were leased at 
an annual rental sufficient to meet all fixed charges, iacluding 
interest on E ecuric and People’s Teaciion 4 par cent stock 
trusts, 80 that from that date all lines will ba op-rated directly 
by this company as lessve, 

Fixed Charges.—The Union Traction Company pays all the 
fixed charges of the three companies, includinz the interest 
upon the trust certificates, as follows: 

Rental Philadelphia Traction Company ...................+«2$1,600,000 
Interest on Electric & People’s Traction 4 per cent stock 


trusts, . hh ahhh. atl semeenn ecvese 
Fixed charges Philadelphia system. ........ 
Fised chatges Electric 8 stem ...........0-.s-00- 








Fixed charges People’s system.......... SRE RIM t RTT 521,335 
Total per annum......... © cenead scenes ccc ccaccces cosenesccoce $ip4O8,00L 
Taxes and licouses per @ANNUM..... ..0.-...-cecenneccceee--ee0e $900,461 


Property Operated —The system has 448 mules of track, 10 
power houses, 23 oarnos for storage of equipm satan i 2,743 cars, 
of which 1,448 closed and 1,066 open, the remainder beiag 
sweepers, plows, sand cars, etc. All of this properiy is in ex- 
cellent condition. We believe that no street railway system 
in the country is now more thoroughly equipped in the matter 
of power hous»s, baras, repair shops, tracks, overhead con 
struciion, motive power aad rolling stock, 

Capital Ecpended.—fha capital which has been “paid up 
equals $'0 per shace, or $5,986,095, and has beea expend2d as 
follows: 

Advanced to Pailadelphia Traction, $3,736.390; Willow 
Grove Park purchase and construction, $306.797; construction 
work, including motors, power house, etc., $339,579; stock of 
other electric railways purchased, $32),517; real estate pur- 


an'ss9 chased, $109,797; miscellaneous, $53,132; total capital ex- 
438,913 ' penditures, $4,978,2U3; uaexp2nded balance capital account 





















- ip ci 
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June 80, 1896, $1,007,892; total cash balance on hand June 30, 


$1,400,449, 

Securities. etc., Owned,—On June 30, 1896, the company 
bad. in addition to iis real estate, supplies, and equipment 
used directly in operating the road, the following assets, in- 
cluding the securities received by it from the Philadelphia 


Traction Company: 
Cash Assets. 
Value, 
Cash in bank and in agent’s hands..... Scccccceeccceccccs «+-00$1,415,549 
Accounts receivable... 22... 20+ eee ee seer eneeenenneeee «--e. 480,963 
Sccurities Purchased, » 
ares. Shares. 
rt Philadelphia Traction. 7+0 Chelten Avenue Pass. Ry. 
249 Empire Parsecger Ry. | 300 Northern Passenger Ry. 
4,000 Southern Passenger Ry. 29 People’s Passenger Ry. 
36 People’s Traction. 320 Jenkintown Electric Ry. 
4 Electiic Traction. 1,200 Phila. Cheltenham & J. 
20 Philadelphia Bourse. 200 Hillcrest Avenue Pass, Ry. 
300 Centennial Passenger Ry. 1,980 Sundry stocks. 
eS Ni ianewcene ouisnains $457,277 
25,000 bonds People’s Passenger Ry. Co., 
80 scrip People’s Passenger Ry, 
$279,200 Electric & People’s 4 per cent stock trusts, 








ORAIBE.. « coccccescase siti 539,532 
The total value of the above cash assets and the securities 
purchased (at COSt) 18........-.--2--eee cece eereee- ceeeee- ne: $2,893,321 


Securilus Receired from Philadelphia Traction Oompany. 


Shares. 

1,000 Walnut St. Connect. Pass. Ry. 
120 Huntingdon St. Con, Pass. Ry, 
120 Ridge Ave. Connect. Pass. Ry. 

8,000 Southern Passenger Ry. 

7,859 West Philadelphia Pass. Ry. 

5,653 Empire Passenger Ry. 

6,046 Union Passenger Ry. 


Bonds. 
$700,000 22d St. & Allegh. Av. Pass. Ry. 


hires. 
92 Phila. & Gray’s Ferry Pass. Ry. 
50 13th & 15th Sts. Pass. Ry. 
705 Philadelphia & Darby RR. 
81 Phila. City Passenger Ry. 
160 Park Av.& Carl. St. Pass. Ry. 
20,000 22d St. & Allegh. Av. Pass. Ry. 
2,000 Fairmount Park Ry. 
80 Tioga & Venango sts. Pass. Ry. 
100 Kessler Street Pass. Ry 
8,000 Catherine & Bainbr’ge Sts. Ry. 
(Of the foregoing sbares 6,300 shares of the West Philadelphia Pass. Ry. and 
2,125 shares of the Union Passenger Ry are pledged as security for an issue of 
,000,000 4 per cent bonds issued by the Philadelphia Traction Conipany. These 
shares will be released from time to time by payments intoasinking fund to re- 
tire said bonds, which payments are provided for in the lease of the Philadel- 
phia Traction Company.) 
This company also holds as lessee 10,000 shares of the 17th 
and 19h Sts. Passenger Ry. Co, (being the entire capital stock 


thereo/) and 6,100 shares of the Empire Passenger Ry. Co., 


pany to the end of the first fiscal year, Aurust 31, 1896. The- 

company was incorporated June 27, 1895, and practically 

began business on the first of August, 1895. 

For the 13 months ending Aug. 31, 1896, the gross earnings 
BPG RONN = cnaecccses pahanaaee . -«- $520,171 

Gross expenses .... --e- 164,142 


en NT os a ckiecdpseaunamebecememen $356,030 


Dividends on the preferred stock (four of 2 per cent each) 
agaregate ........ I Se Orrece-coc-cccccee scorcee 290,000 


} Balance undivided profits. ...........200--00--e0-0 sinepienee "$76,030 


QUICK ASSETS AND LIABILITIES AS OF AUGUST 31, 1896. 
Assets - | Liabilities— 
Cash .........- -.0-.......8352,459 | Due for taxes............ $5,000 
Call 1GGM..ccocccce =n 123't¢8 | Accounts payable... ... 66,116 
| Billsand acets. receivable 122,1¢8 
Uncollected iuterest and 
Pe ey Heme 3.3)2| 















Excess of quick assats 
Over liabilities. ......4¢$506,813 


ee nbn $577,929 | 
—V. 62, p. 1137. 
Glob» Street Railway (Fall River, Mass. ) 
(Harnings for year ending September 30, 1896.) 
Earnings, expenses, etc., have been reported as follows: 











Years ending Sept, 30— 1896, 1895. 1894. 
Gro-s earnings ....... o- ceee- coe. coe PBZS,99R $269,787 $240,647 
Operating expenses .....-... -2...0. 203,940 159,090 147,352 

Wat GG8r IMAG... .coccccocccecee ~----$114,581 $110,697 $93,295 
Interest, taxes, @tO.........2..-.. -.. 978,019 $76,479 $75,284 
POOP UIID oie scans ond cnnsad octae e---- 19,50) 16,250 6,500 

DOOM oc0s ccnttcesecsss cccccccccee $97,519 $92,729 $81,784 
Balavce, surplus for year,.......cce. $17,062 $17,968 $11,511 


Passeng+rs curried in 18956 were 6,326,237 against 5,149,- 
327 in 1894 5.—V. 60, p. 796. 


Low: ll Lawrence & Haverhill Street Ry. 


(Earnings for the year ending Sept. 30, 1896, ) 
Earnings, ¢xpens: s, etc., have been reported as follows: 





which shares are the property of the Union Passenger Ry. Co. 

Taxes and Licenses.—As to these the report says: 

Attention is called to the item of “Taxes and Licenses,” which 
amounts In round numbers to $800,000 per annum. To this should 
properly be «dded interest upon about $14,000,000, wiich has been 
expended tince the change to electricity in paving with improved 
pavement streets occupied by your lines. The interest on this amount 
at 6 per cent is $84¢,000 a year, so that the company pays directly «nd 
indirectly to the city and State, as consideration for its franchises, 
about $1,640.‘ 00 per annum (or about 16 perc entofitsgross receipts) 
without taking into consideration expenditures made ia keeping 
streets in repair, wl ich are charged to 0; eration. 

Insurance and Accident Funds.—To cover a considerable 
portion of the company’s fire insurance $250,000 has been in- 
vested in securi(ies purchased and set out above ; and this 
fund is ircreased from time to time by the amount of pre- 
miums which would otherwise be paid out for such iosur- 
arce. The cc mpary has also adopted the plan of setting apart 
21¢ per cent of gross receipts as a fund to cover accidents, 
The amounts thus set apart from time to time to «over fire 
insurance ard accidents are charged each month to operating 
expenees, and are included in the figures given above. 

Earnings.—A detailed statement of the operations of the 
Union Traction Company for nine months ending June 30, 
was filed at Harrisburg in accordance with law. That state- 
ment showed only the receipts from the roads directly ope- 
rated by this company, namely the Philedelphia Traction |! 
system : the returns from Electric Tracticn and People’s Trac- | 
tion companies being shown in dividends which accrued on 
stock of these companies. The foliowing statement, how- 
ever, shows actual operations of the three systems for the nine 
months ending June 20, 1896, the results from the Electric 
Traction system and the People’s Traction system being esti- 
mated as closely as possible for said nine months: 

EARNINGS, EXPENSES, ETC., OF UNION TRACTION CO, LINES. 
Phila. Trac, Elect.Trac. People’s Trac. 
9 months ending System. System, System. 














June £0, 1896.— 3 3 
Receipts from operation...........4,307,598 1,856,740 1,434,241 
Pparating @X} CDSEB. . ... 020. -ncene - 2,256,896 991,218 807,172 

Censes and taxecs..............-.- 211,306 261,534 107,731 

_ Net carnings.......000- ..-.---.1,439,396 603,988 519,338 
Fixed charges....<..ccccccoce weee- 916,854 545,413 366,147 
Bal. applicable for fixed charges 

of Union Traction............ ee - 922,542 58,575 153,191 
Net Union Traction (including #499 miscellaneous)......... $1,134,797 


Proportion of div. from Electrio Traction stock and People’s 
Traction stock earned piior to Oct. 1,1895.....sccceese-02- 995,952 


Total net income 9 MonthS.. ....--..---+ ---+-seeee+enee2 $2,130,749 
Fixed charges Union Traction for 9 months— 
Rental Philadelphia Traction. < esas nee aes $81,200,000 
Electric and Pevple’s Traction cos. 4 per cent 
stock trusts..... dinamnbinaracwe ecceee-cee--e.-- 980,042 $2,180,042 


Balance deficit (9 months) Union Traction Co. $49,293 

It is unnecessary to remiad stockholders that the conditions 
have not been favorable for business during the period under 
review, owing to the great depression which has existed in 
ne of trade, and other well-known causes.—V. 63, 
Pp. 907, 





Welsbach Commercial Company. 
(Report for 13 months ending Aug. 31, 1896.) 


A circular sent to the stockholders by President Thomas 
Dolan says: Below is a synopsis of the business of the com- 














Years end, Sept. 30— 1896. 1895. 1894. 
Gross @arniugs......... $410,000 $403,530 $269,466 
Operating expenses.... 247,791 262,935 205,542 

Netearnings ...... $162,209 $140,595 $63,924 
Interest, taxes, etc..... 86,872 84,031 72,422 
Balance for year... sur. $75,337 sur, $56,514 def.38,498 


Passengers carried in 1895-6 were 8,205,411, against 8,102,- 
148 in 1894-5. 


Lowell & Suburban Street Ry. 


(Harnings for the year ending Sept. 30, 1896.) 
Earnings, expenses, etc., have been reported as follows: 








Fears end, Sept. 30— 1898. 1°95. 1894. 
Gross earnings .............-$392,739 $32 +,805 $277,029 
Operating expenses -..... eee 243,5°6 194,346 182,334 

Net earnings ....... . .8149,1°3 $130,460 $94,695 
Interest. tixes, «LC .......... $79,095 $66,535 $63,699 
ea -- 36,000 3.,000 24,000 

Total..... Acabe.cacesenesens $115,095 $99,°35 $87,699 
Balance, surplus for year.... $34,068 $30,925 $8,996 


Passenvers ca riet in 1895-6 were 7,630,940, against $6,552,- 
684 in 1894-5,—V. 61, p. 611. 
Springfleld Street Ry. 
(Earnings for year ending Sept. 30, 1396.) 
Earnings, expe2ases, etc., have b2en reported as follows: 


1896. 1895. 1894. 
Years ending Sept. 30 — bs 











Grossearuings . ....-- actenconece SOLIS 412.996 373,903 
Ope: atlog «Xp NSCB ..cee.--cee--22- 321,585 277,155 252,269 
Net caraings.......ccce-cocscecscee 2U:',088 161,851 121,634 
Interest, taxes, eto ...... 4°,432 30,636 18,210 
Po eee secscesece 480,000 80,009 80,000 
TOON ..00 << o senanane necetddcoss BOS 110,6°6 98,210 
Balance, surplus for year. ...0e --. 71,656 54,215 23,424 


Pass-ngees carriszd in 1895-96 were 10,163,011, against 
8,390,326 iu 1894 95. 


Uni-n Street Ry. (New Bedford, Mass.). 


(Eurnings for year ending Sept. 30, 1896.) 
Earnings, ex eases, etc., have been reported as follows : 
— 1895. 1894. 


Gross MaCLisds .. -.-ccccoeseee--ooee 224,144 196,479 175,230 
Operating expenses ...,.....200-2----+ 137,649 127,113 135,452 


Not CaPoings. ..cc -coccaccccccccescoe 96,495 69,4166 39,778 
Interest, taxes. 6'0....00--0. -- 30,535 32,264 19,508 
Dividends ...... eee cces  cosseee«coe -sesee 2-,000 10,400 15,600 

a er 42,664 35,108 
Balance. surplus. ... ...c0.-0..-se-e0e0e 27,960 26,702 4,670 

Psssengers carried in 1895-6 were 5,092,087 against 4,370,355 
in 1894-5 


Years ending Sepl. 30 





GENERAL INVESTMENT NEWS. 


Reorg ssizstons, Ete. -Latest Dita as to Defaults, Reor- 
ganizatim Plans, Payment e} Overdue Coupons, &te.—All 
acts of tmis o4 ure appearing since the publication of the last 
issues of the INVESTORS’ and STR&ET RAILWAY SUPPLEMENTS 
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may be readily found by means of the following index. This 
index does not include matter in to-day’s CHRONICLE. 
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Volume 63— Page Volume 63— Page. 
Atlantic Short Line.......... sale 067 | Northern Pacific......... new secur, 969 
Baltimore & Ohio..... coup.794, DAT | do abstracts of new mtgqes. 1012, LOLT 

do do ..reepr.’s etfs, 967, 1008 | Ogd. & L. Champ.deposits794; reora, 831 

do do Lttrie’s report.1009 | do o time extended 1OLO | 
Bay State Gas reerrs.753; recvrs Ohio Southern ....sa/e 881; defauit.1010 

dis: horged, 837; com, 967; recvr.1008 | Oregon improvement...time /imit, S881 

Brookiyu & Brighton Beach....def LO: | do _ Rolston plan, 92°; reore, 969 
Cape Fear & Yad. Val.Co..rrecvr.27, 100% | Oregon 8. L. & ULN...... coup. 338, S51 
Chester & Leaooir sola, S38 do do Ret gs 
Chicago & No. Pac. .sol4, 022; reorg.100¥ | Peninsular Elec. Light.... foerecl. 4 
Chicago & West Michigan coup. 793 | Phila. & Read....reorg.794, 838, 851, + 
Cinein. Jack. & Mack .-..sa/e, 538 | Richm’d Mich. L. & # .....dale TH5 
Crmnecin. & Muskingum Val.....cowp. 879 | Roanoke & South.(see N & W.)svld, 968 
Columbus & Hocking C. & L..rrora. 793 | St. Joseph & Grand Island 8 le. 979 | 

do do ith & las: instal. 968 | St. Louis Chicago & St. Paul .com, 705 
Crystal River... sold, S74! St. Louis Kan. & Southw recvr 1OLL 
Des Moines Water Power & El.sa/e. 880) St. Louis & San Francisco—K. C. & 
Detroit Lansing & Northern..s /d 8S) Southwestern. .deposits. 7¥5: sale, 839 
Ft.W. & Ven. City.recvr. discharged. 835) St. Louis & San Francisco—K. 

do reorg —coup, .eo9 « & southwestern ... aimt,. 601 
Forest City & Sioux City.... St. L. Vandalia & T. H. ..recor, “24 
Grand Kapids & Indiana ..reorg. st. Paul & Northern Pacific. .reoro. 754 
Gt. Salt Lake & Hot Springs...so/d 580 | Sandusky Mansf. & Newark...¢ wp.LOLt 
Green. Ander. & West..recrr asked 04! Sea.& Roan tran. vostpon d. 745,854, 424 
Helena Consolidated Water..res g. 58°! Terre Haute & Indianap.resvr.v2), 
Ind. & Lake M..dewosits. Yx2; forect.L00+ | Terre Haute & Logansport... .1gm’. 756 
Jacksonville Tampa & Key W.-ale. 74 do do deposits called for, 839 
Kentuecsy & Ind. Br ...........sa/e.1009 | Terre Haute & Peoria.... ..recvr. 424 
Kentucky Midland eee... 80/¢ 754 | Toleto St. Louis & K. C.....forecia, 756 
Little Rock & Memphis i Union Pacific ....... coup, 831, 924, 1011 

do asee-e 


--.-com,. L011 
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Louisv. N. A. & 





do du m difled pla 


Marietta & North Georgia. ...reoru. 837 

Mexican National.... reorg. =80O) ~Pa. Trac. (Lancaster) ...recvr.969, 1011 
Middle Tennessee & Ala......recyr. 968 People’s Trac.(N.¥.City).fran.so'd. 949 
New Orleans & Southern... sold, 880 | Savannah Electric........-.....3 sae, LOLL 
Norfolk & Western .coup pur.794, 968 Seattle Consol. St............... sold. LOLL 
Norfolk & W.._...sale of Scioto Val. 80, Streator (IIL) Ry.............. recvr. 970 
Northeastern RR. of Ga..... . sale. L010 


Atchison Topeka & Santa Fe Ry.—Receivership Case. — 
At Topeke, Kan., Dec. 7, 1m the Federal Court the receiver- 
ship case was remanded back to the District Courc of Jeffer- 
son Cvunty, the decision being rend: red by Judge Foster and 
concurred in by Judge Thayer of the United States Court of 
Appeals. Bv agreement of counsel the case will now he 
heard in the District Court on the plaintiff's demurrer to the 
railroad attorney’s answer to the original petition. The case 
will then take the ordinary course of law and will be carried 
through the District Court, the Kansas Supreme and the 
United States Supreme Court on an agreed statement of facts. 
Pendir g the final decision, it has been agreed that R ceiver 
Marin shall not demand possession of the road and will in no 
way interfere with its management, the case being tried un 
law points alone,—V. 63, p. 967. 

Baltimore & Ohio RR.—Floating Debt.—Mcr. Little, in his 
report dated July 11 tothe Reorganization Committe, gives 
2 statement of floating debt on November 3), 1895, from 
which the following is taken : 

BALTIMORE & OHIO FLOATING DEBT NOVEMBER 30, 1895, 
Notes and loans secured by eollateral........... -..--.. -.. $3.744,974 









Unsecured debts. .....c0..00-.-0-- esdeneneesee ecccce-cce cccge 46a ETe 
| Te rt 20sces-ces-c0s- cosh ee eee 
Offsets, excluding stocks and bonds owned and cash on 
hand (and less 10 p. 6. for bad debts) ........ ...-....-.... 4,564,530 
$7,809,410 
Cag C8 RAR ...cccosccccccccscoscccescescccecacescce-ccocesces §61,SS4E,BOU 
DURA, .cacceessces --- $6,460,50) 
Notes endorsed by Baltimore & Ohio— 
ES OO EE Eee ee = =—O 
Pittsburg & WeeterM.. ....... cccccce-coe-cee éehewuts a” -eineee 499,750 
Sobuy /kill River East Side RR..... 2.2.22. -200 coe cnescees 59,000 
Belt Line (tunnel), of Baliimore........ 1,950,0v0 
Pitteburg & Western............ Ob c6scnes cedcceds -cocccceccee 2,048,000 
i ii TED, ccannn acs qtlinodebetadihetunsanhes 473,00 
ee ES ae a eee 59,00) 
R. E. & [mprovement Co. of Baltimore ...... eaneones eeene * 860,834 
Henry W Oliver note. ..... -.. S5 kak: 600. eupenencaseeeanes 100,000 
Equipment trusts (secured by the equipment) ..... ... ... 2,910,155 
Estim dam’t due to complete elec. plantand for a judgment 415,000 





Total floating debt...........see-cee--ac-cee-ce--eee-ee---816,212,730 


* NoTE.—These notes ($960,834) were paid off shortly after Novem- 
ber 30, 1895, the date of the above statement. 

In our editorial columns will ba fouad an analysis of soma 
important portions of Mr, Little’s report.—V. 63, p. 1011. 

Central Vermont RR.— Reorganization Committee.—At a 
meeting in Boston on Dec. 5of the creditors and bondholders, 
the following committee was appointed to prepare *‘ an equit- 
able plan of reorganization acceptable to all interests :” C. M. 
Hays (chairman), Receiver and General Manager Grand Trunk; 
L. C. Ledyard, representing the American Express Co; H. 
D. Hyde, representing American Loan & Trust Co. as trustee 
under both mortgages; ©. P. Searle, representing creditors, 
secured and unsecured; E. C. Smith, receiver and President 
Central Vermont and representative Smith estate; E. H. 
Baker (Secretary), representing consolidated mortgage 5 per 
cent bonds, An effort will be made by the committee to 
formulate a plan at once.—V. 63, p. 754. 

Chicago & Northwest Granaries Company, Limited.— 
Annual Statement.—Reorganization.—The report for the year 
ending July 31 shows earnings of the American company 
$59.916, against $61,998 in 1895 and $181,154 in 1894 After 
providing £12,200 for the debenture interest and the sinking 
fund and paying all charges there was a debit balance of 
£3,219. The company during the year purchased the Inter- 
@ State Grain Company consisting of 80 country elevators and 
one terminal elevator. The report says : 

There has been paid out and contracted to be paid for the betterment 
of the old properties, including additions thereto and the purchase of 
new property, over $500,000. The property that wasoriginally bought 
by the G:anaries company consisted of seve :'y-five c uatry elevators 
and warehouses and the Minneapolis terminal, with a capacity of 


cna. cAinan- ook stems 











about 1,000,000 bushels. As the property stands to-day it consists 
of 177 country élevators and warehwuses and two Minne polis ter. 
wina's, with a total capacity of 4.250,000 bushels (which includes the 


RAILROAD AND MISCEL. Co’s (Con) | #nnex to Inter-State Grain Company’s terminal, now being built.) 


At a meeting in London, N ov. 25, a resolution was ad »pted 
appointing a committee representing the debenture holders 
and share holders, with full power to take all necessary steps 


| to place the company’s affairs on a satisfactory basis. 


Cicero & Proviso Street Ry.— West Chicago Street RR.— 
Road Leased and Bonds Guaranteed—The West Chicago 


»| Street RR. Co. has l-as-d the Cicero & Proviso Street Ry, 


under date of May 21 at a rental equai to the interey 
charges on its bonds, The consols have been stimped with 
the guaranty of the West Chicago Street RR. Co.—V, 61, p. 
280; V. 63, p. 924. 

Cincinnati Jackson & Mackinaw Ry.—Foreclosure Sale 
Jan. 5, 1897.—The foreclosure sale of the property is adver. 
tised to take place on Jan, 5, 1897, at Van Wert, Mich,— 
V. 63, p 838. 

Colombus Southern Ry.—Georgia & Alabama Ry.— Bought 
at Foreclosure.—Thbe Columbus Southern was sold at fore- 
closure on the 9th inst. to E. R. Williams, of Richmond, and 
J. R Anderson, of Savannah, for $759,000. I+ is reported 
that the purchase is in the interest of the Georgia & Alabama, 
The road runs from Columbus to Albany, Ga, 88 miles, 
There were $1,087,500 of bonds issued.—V. 63, p. 458, 652. 

Consolidation Coal Cv. of Marylaad.—Payment of Old 
Bonds.—New Loan.—The first mortgage six per cent 
bonds of this company dated January 1, 1872, for 
$1,100,000, falling due January 1, 1897, together with 
six months’ interest thereon, will be paid on and after 
Jan, 2 1897, at the office of the Guaranty [rust Company of 
New York, No. 63 Cedar Street, New York City. The coal 
company will issue a new first mortgage to s-cure 414 par 
cent twenty-five year gold bonds dated Jan. 1, 1897; iaterest 
payable semi-annually, July and January. 

The new mortgage provides for the payment of an annual 
royalty on the total output of the mines of the com- 
pany to a sinking fund, which shall be invested by the trus- 
tee in these bonds, either by purchase, or, if necessary, by 
drawing by lot, for redemption in January of each year at 
105 per cent and interest. This sinking fund is intended to 
retire the entire loan by maturity. Of the total issue, $159,000 
will be retained in the treasury, Subscriptions will be 
received up to Dec. 19, 1896, for sale of the remaining 
$600,000 of bonds at par and accrued interest. Preference of 
subscription will be given to the holders of the existing mort- 
gage bonds to the extent of 5) per cent of their holdings. See 
advertisement in another column —V, 63, p. 968. 

Delaware River Railroad & Bridge Co.—Description of 
Property.—Guaranteed Bonds.—This property is described as 
follows : 

The bridge crosses the Delaware River, near Frankford, in the City 
of Philade'nhia, extending with its connections from Fraukford 
Junction, Philadelphia, to Haddonfield, New Jersey. The total leng h 
of the bridge and its lines connecting is about 10 miles. Tha bridge 
itself is double tracked, built of steel, and consists of three spans of 
533 feet each, with a draw span of 323 feet. It will enab'e the Penn- 
sylvania Railroad to handle advantageously the heavy seashore pas- 
senger traffic through Philadelphia from Broad Street Station without 
transfer through the city, and bv ferry to Camden as heretofore; ft 
will materially reduce the cost of handling freight, and wil afford an 
alternate line to New York in case of accidents to the bridge at [ren- 
ton. 

The cost of the bridge ($2,600,000) is represented by the 
stock, $1,390,000, which is own d by the Pennsylvania RR. 
Co., and first mortgage 4 per cent 40-year gola bonds for $1,- 
300,000. The latter bear the following endorsement : 

For a valuable consideration, the Pennsylvania Kailroad Company 
hereby guaranties to the lawful ho'der thereof, the due aud punctual 
payment by the Delaware River Railroad and Bridge Company of the 
interest upon the within bond in gold coin of the United States of 
Awerica, upon the surrender of the proper coupon as the same shall 
from time to time become due, and also the payment of the priucipal 
of the wi hin bond in like gold coin at the maturity thereof. 

In witness whereof, the said Pennsylvania Railroad Company has 
hereunto affixed its corporate sea! and caused the same to be attested 
by its Vice-President and Secretary the tirst day of August, A.D. 


1896. 
J. C. Sms, JOHN P. GREEN, 
Secretary. Vice-President. 


The company agrees to pay the principal and interest free 
from any taxes which it may be required by the States of Penn- 
sylvania or NewJersey or the United States to retain therefrom. 
A sinking fund of one per cent per annum is provided for the 
purpose of purchasing bonds at par, the bonds so purchased 
to be canceled. If bonds cannot be bought at par ia any one 
year, the sinking fund lapses for that year, - The bonds, how- 
ever, are not subject to compulsory redemption prior to ma- 
turity.—V. 63, p. 1011. 

Detroit Grand Rapids & Western RR.—Detroit Lansing 
& Northera RR.—New Company Organized —[Lhe Dz»troit 
Grand Rapids & Western RR. Co. has been incorporated a3 
the successor of the Detroit Lansing & Northern RR. 
which was sold in foreclosure Nov. 10. The new company 
is organized pursuant to the reorganization plan, which was 
published in the CHRONICLE of Feb, 15, 1896, page 319, over 
97 per cent of the securities assenting. The securities of the 
new company, as they will be when issued, are shown on 
page 56 of the INVEstors’ SUPPLE weNnT.—V, 63, p. 880. 

Diamond Match.—Official Circular—Reduction of Float- 
ing Debt —President Barber has sent to the stockholders 4 
circular which says in part: 

“ We have since Aug. 5 reduced our indebtedness over $207,000, ia 
addition to paying a dividend of $275,000 in September. We have 
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nagon fire loss at about #4!0,000, all of which will 
sed our Gnaees ai the year and applied to the reduction of the 
We expect to commence the pew year with the debt 
ferred to in circular of Oct, 1, 1+96, reduced to about $300,000. In 
ae match business we have carued during the last teu months an 
averave of about *100,00u permonth. * = * | ; 
a “ There is ne probability of competition so affecting the business of 
the company thst the usual ly» per cent dividend may aet be p id 
and the proper amouat earried to devreciatios, Harmony prevaiiaia 
the board of directors, who are in accord with the large stockh lders 
who have recently bec. me interested iu the company. 

“On or about the 1'th of January a statement of the ‘condition «f 
the company and itse irnings for the year will be sant to each stock- 
holder.”—V. €3, p. 651. _ 

Duloth Superior & Western Ry.—Dnlath & Winnipe: 
RKR.— New Company in Possession.—Thne Duluth Superior & 
Western, the reorganized company, took pussession of the 
Duluth & Winnipeg, it is stated, November 24, and W. F, 
Fitch was c nosen President.—V. 63, p. 601. 

Erie Telegraph and Telephone Co.—Listing.—On the N. Y. 
~tock Exchange tave been listed $1,000,000 collateral trust 
gold 53 of 1926. These bonds form part of an author- 
ized issue of $4,000,000 dated July 1, 1895, due July 1, 1926, 
secured by mortgage to the Old Colony Trust Co. as trustee, 
The trust deed provides that the trustee shall certify bonds to 
ap amount not exceeding t vo-thirds of the par value of the 
trust shares. As security for the present issue of $1,000,000 
are held stocks of sub companies as folloxs: Norshwestern 
Telephone Exchange Co., $449,009; Cleveland Telephone Co., 
$250,000 ; Southwestern lelegraph & Te'ephoue Co., $850,000, 
The proceeds of the new loan have teen or are to be ap- 
plied to the redemption of outstanding 63 and for addi- 
tions. An annual sinking fund of 2 per cent oan the amount 
of 5 per cent bonds outstanding is applicable to their purchase 
July 1 yearly sf obtainable at 105; otherwise to be invested in 
trust securities. The balance sheet Oct. 31, 1896, shows out- 
standing: 6s, $819,000 ; 5s of 1926, $1,100,000 ; notes; $48U O00. 
For the pine months ending Sept. 30, 1896, gross earnings 
were $231,288; net over expenses and charges, '$155,385; 
dividends (3 per cent in ail), $144,000 ; surplus, $11,385 ; pro- 
portionate par of the surplus of sub companies due the Erie 
T. & T. Co., $17,875; total surplus, $23,760.—V. 62,'p. 1040, 

Fort Worth & Denver City Ry.—Listing of Stamped 
Bonds.—Ona the New York Stock Exchange have been listed 
this company’s first murtgage bonds stamped in accordance 
with the reorganization plan, only 125 of the issue of 
$8,179,000 not having assented. The bonds have had printed 
on their face the following statement : 

“The right to collect one-third of the interest accruing or this bond 
from December 1, 1395, to December 1, 1400,is hereby assigned to 
the State Trust Comoany of the City of New York, aod default in the 
payment of the same is herevy waived, subject to the conditions of an 
sgreement made Octoder 12, 1895, betweeu the Fort Worth & Denver 
City Railway Company, the committee representing holders of this 


issue of bunds, and others.” 
The coupons aiso say: ** Two per cent assigned by agreement made 


October 12, 1895.” 

Stamped Stock Certificates.—To represent interest surren- 
dered (Dee. 1, 1893, to Dec. 1, 1895, as par plan,) it was at first 
proposed to issue to each bond $312 in preferred stock, but the 
same result has instead been accomplished by issuing certifi- 
cates of the company’s capital stock, stamped as foliows: 

“The holder of this certificate is entitled to receive on the first day 
of June and ths irst day of December in each year a proportionare 
share of the umount payable by this company for interest at 4 per 
centum per annum (as far as may be earned in that year on its devt 
for deferred interest, subject to the provisions of an agreemenot made 
Octob-r 12, 1895, between the Fort Worth & Denver City Railway 
Company, the committee representing holders of that company’s first 
mortgage bonds, and others.”—V. 63, p. 1009, 

Joseph Banigan Company—Uaited States Rabber Co.— 
New Rubber Company —At Providence, R. L., Dec. 1, articles 
of incorporation were filed by ‘‘The Joseph Banigan Com- 
pany,” the incorp>rators being Joseph Banigan, alter 8S. 
Ballou, John J, Banigan, Edward R. Rice and William B. 
Banigan. The authorized capital stock is $1,000,000, in $100 
shares. The articles of incorporation provide for the manufac- 
turing, purchasing aad selling of boots and shoes and other 
goods of which rubber is a component part. Josepb Banigan 
was President of the United States Rubber Company until 
March, 1896, Since his retirement from that office he has 
been converting the premises of the Oid Saxon Worsted Mill, 
on Valley Screet, Providence, a comparatively new brick 
worsted mill, into a rubber plaat of extensive capacity. A 
deed of the property to the new company has been placed on 
record.—V, 63, p. 311. 

Lehigh Valiey RR.—Earnings in New York State.—The 
lines in New York State now include: Lehigh Valley in New 
York, 288 miles; Lehigh & New York (formerly Southern 
Central), 115 miles; Rochester Southern (of which 14 miles in- 
cluded only since Aug. 14, 1895), 3) mil-s; Elmira Cortland & 
North. (since Feb. 20, 1896), 139 miles; and Middlesex Valley 
(since Dee., 1895), 30$miles; total, 597 miles, Earnings for the 
quarter and the nine months ending September 30 have been 
reported as follows: 


adjus 
be paid by the 
company's debt. 








3 mos. Gross Net Interest, Balance, 
end. Sept. 30. earnings. earnings. taxes, eic. surplus. 
1596... ---- $1,588,067 $603,953 $250,957 $352,996 
Pe skionieatcna 1,226,802 397,779 205,452 192,327 

9 months.— 
1896. - 3,951,972 1,220,646 739,679 480,967 
1895 905,603 586,147 319,461 


<2. 3,290,625 
9 





—V. 

Long Island RR.— Official Statement as to Status.—Presi- 
dent Baldwin has made suostantially the following statement 
as to the condition of the company : 


Under my supervision a competent*public railroad accountant has 
made a complete revision of the accounts of the company for the last 











eight years, based on very couservative lines, trapsferriog from im- 
provement account to expenses a large amount of ex -enditures which 
did not add te the earning capacity of the road, and (charging off all 
assets and accounts of even doubtful vature. This revision shows 
that the comp+¢ny hus earned its fixed shares of every description, as 
well a8 a large surplus for dividend account. 

During this same period $1,50°',, 00 has been expendedin improve- 
ments. Lhe earvings for the last two years. however, have reflacted 
the general business conditions, and as a strictly lecal line, with large 
fixed train service, it has been unable to reduce expenses in propor 
lion to the reduction in gross revenue. 

The read is able toe handle an indefinite amount of additional pas- 
sebeer business without additional trein service or expense, and in 
view of the fact cist the directors with full confidence in the future, 
are pow waturing radical plans for the Gomplete development of the 
property, [ do nor doubt that future operations of the road will prove 
satisfactory to its security holders. here 1s no question of reorgan- 
ization, The development propos: dis for rapid trausit eutrance into 
the city of New York.—V. 63, p. 1010. 

Louisville New Atbany & Chicago Ry.—Listing of Re- 
organization Certificates.—On the New York StoclvExchange 
have been listed the Central {rust Conpany’s certificates rep 
resenting the bonds deposited under the reorganization plan, 
namely $4 421,000 consol. 6s out of a total issue of $4,700,000, 
and $2,600,000 general mortgage 5s out of a total issue of 
$2,800,000, 

Tnursday was the last day on which bonds and stosk were 
received without penalty. The Reorganization Committee 
bas already secured the almost unanimous suppor:of all 
classes of bonds, assuring an unusually speedy aid succass- 
ful reorganization.—V, 63, p. 1010. 

Metropolitan Traction C€».—Adiitional Lines to be 
Equipped with Underground Electric System—At a meeting 
of the directors on Cuesday Chief Eaytneer Pearson was 
instructed to make prapara tons for the equipment early in 
the spring of the Fourth, Sixth and Eighth avenue lines with 
the underground el-ctric system. President Vreeland is 
quoted as saying: 

Electricity has stood the test of ‘all weathers in Lenox Avenue and 
of economy as well. To lay a cable like that on Broadway costs 
8125,0'0a mile. To prepare a street and putin electric wire 6 ets 
only $10,000 a miie. The Fourth Avenue cars, under the new system, 
willrun tothe Harlem River. The Sixth aveoue line will have one 
t-rmious at the Battery, will ron through Sixth Avenue to Fiftv-ninth 
Streer, and then, crossing to Eighth Avenue, will rua up to the river. 
Cnief E :gineer Pearsoa, who has just come from abroad. told of the 
syatems in use in the large European ci'ies. Witt h+ssaid ont? con- 
firmed us in favor of the underground system that we have tested in 
Lenox Avenue. He was instricted to go aiead a1d arrange foe the 
change in the operation of the above lines, as also of the Eighth Ave- 
nue line, early in the spring. 

We shall, however, coatiaue our experiments with compressed air. 
Five compressed-nir cars of the Hoadley-Kaight pattera are sow 
running successfully ia Lenox Avenu:, and two are vet to be deliv 
ered, but they have had only a fair-weather test. The company has 
pow '50 miles of unimproved tracks, opearted by horses. [hese 
changes to the underground system will take out 43 miles, leaving 
107 on which improvements are still to be made acoording to what- 
ever system prover best. 

The idea of duubling the stock of the company has never even 
been talked of. 

The capital needed to introduce the new power system, it is 
intimated, will be supplied by bond sales rather than by in 
crease of capital stock.—V. 63, p. 922. 


Nashville Chattanooga & St. Louis Ry.—Annual Elec- 
tion.—Proposed Lease.—At Nashville, Tenn., Dac. 8, the de- 
ferred annual meeting of the stockholders of the Nashville 
Chattanooga & St. Louis Railway was held, 97,508 out of the 
100.000 shares beingarepresented. The following board of 
directors was elected: J. G Avydelotte, N. C. Collier, E. L. 
Jordan, E, C. Lewis, G. M. Fogg, E. W. Thompson, A. H. 
Robioson, J, Hill Eakia, W. A. Goodwyn, E. W. Cole, J. B. 
Richardson, J. W. Thomas, W. L. Dinley, J. E, Washington 
and M. H. Smith, Louisville, The new board is composed 
entirely of local names, the former New York members being 
retired. The ticket, as elected, received the votes of 71,003 
shares and was opposed by 26,505 shares, 

No action was taken as to the l-ase of the Paducah Tennes- 
see & Alabama and the Tennessee Midland railroads, which 
it was expected would meet with opposition, Jacob S. Rogers, 
President of the Rozers Locomotive W orks, and his attorney 
being in attendance to oppose ratification of the leases. As 
unanimous approval could not be had it was decided to leave 
the matter to the directors, who have power under the com- 
pany’s charter to execute the lease. The plan is to lease the 
roads for the amount of the interest on the bonds that will be 
issued on the properties to meet the cost, say $3,500,000. 

New Bonds.—A resolution was also adopted authorizing the 
issuance of bonds on the Rome, the Centervill+ and West 
Nashville branch lines, 25 miles in all.—V. 63, p, 1010. 
Northern Pacific Railway.—Listing of the New Securi- 
ties—The New York Stock Exchange has ordered the 
following securities to be listed: $73,816,500 Prior Lien 
Railway and Land Grant 4 percent gold bonds of 1997, to 
carry coupon of April 1. 1897, and quarterly thereafter ; 
$56,000,000 General Lien Railway and Land Grant 3 per cent 
gold bonds of 2047, to carry coupon of May 1, 1897. for four 
months’ interest, and quarterly thereafter; also, $79,860,000 
common stock and $75,000,000 preferred stock, represented 
by Voting Trustees’ Certificates until Nov. 1, 1901. The Gen- 
eral Lien 33 are to be placed on the list as soon as they are 
ready for delivery. See the application to the Exchange on 
subsequent pages.—V. 63, p. 1010. 

Ogdensburg & Lake Ch mplain RR.—Separate Receivers 
Asked.—Oa Dec. 7, Gen. Wager Swayne as counsel for the 
bondholders’ committee asked Judge Wallace ia the United 
States Circuit Court to appoiat Charles Parsons separate re- 
ceiver for the corporation 1n order to take the rad out of the 








hands of the Central Vermont receivers. Judge Wallace 
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directed counsel to hand in the papers within three days.— 
V. 63, p. 923. 

Oregon Improvement Co.—Listing of Manhattan Trust 
Vo. Receipts.—There have been listed on the New York Stock 
Exchange the ceruficates of deposit issued oy Manhatiaa 
Trust Company in exchange for tirst mortgage 63 deposited 
under the Waterbury plan of May 29, 1896. The total number 
of first mortgage bonds is $4,071,000, of which $3,065,000 ara 
represented by the listed certificates.—V. 63, p. 1010. 

Owensboro Falls of Rough & Green River RR.—Illinois 
Central RR.— Foreclosure Sule Ordered.— United States Judge 
Barr at Louisville has ordered the foreclosure. sale of this 
property, the upset price to be $150,000. The road extends 
from O weosboro to Hors3 Branch. Ky., 42 miles, and of its 
$668,864 first mortgage bonds $666,000, as also $314,400 
stock, are owned by the Illinois Central RR.—V. 63, p. 715. 

Philadeiphia & Chester Valley.—Phitadelphia & Reat- 
ing RR.—Sonds Scaled One Per Cent.—It has been arranged 
by the Reorganization Committee of the Philadelpnia & 
Reading that the rate of interest shall be reduced 1 per ceat 
on cach class of bonds of the Philadelphia & Chester Valley 
RR. for interest due and interest to become due, and for this 
purpose the coupons will be detached and the bonds are to be 
stamped in accordance with the agreement and made a reg- 
istered bond. Fully 96 per cent of the amount of bonds 
issued have been depusited with the Pennsylvania Company 
for Insurance on Lives and Granting Annuties, of Philadel- 
phia, pursuant to the agree ment.—V. 63, p. 1011. 


Philad+Iphia & Reading Ry.—Reading Company.— Meet 
ing to Increase Stock.—The National Company having changed 
its name to the ‘‘ Reading Company” has called a special 
meeting Dec, 18, 1896, for the purpose of increasing the 
capital stock to the amount of $140,000,000; of which total 
issue $28,000,000 shall be first preferred stock, $42,000,000 sec- 
ond preferred stock and $70,000,000 common stock. These 
are the amounts of stock calle for by the reorganization plan 
of the Philadelphia & Reading RR. Co., for, as already stated 
(page 923), ‘‘the Reading Company” will issue the new secu- 
ritiee. 

State Interference.—A dispatch from Harrisburg, Pa., says 
that Attorney-General McCormick having learned that the 
National Compavy, chartered in 1871, was to be utilized by 
the Reading Railway Co. and the Reading Coal Co. to com 
bine the two corporations has decided to interfere. He has ac- 
cordingly uotified the State [reasurer not to accept any bonus 
on the proposed increase in st:ck to $140,000,000. By the 
Constitution, which became op-rative Jan. 1, 1874, all private 
charters under which bona fide organizitions had not been 
effected acd business c mmenced at that time, were de- 
clared void. The Reading will attempt to prove that the 
National Company was ding business at the time of the adop 
tion of the new Constitution, and that it is therefore ac ing 
with lawful authority. The reorganization managers say 
that they are quite willing to have the question tested, as 
they have been actiog on the advice of the best legal talent in 
the land.— V. 63, p. 1011. 


Pittsbarg Allegheny & Manchester Traction—North 
Side Tractiov.— Proposition to Lease Withdrawn.—'he 
North Side Traction Con pany has withdrawn its proposition 
to lease the Pittsburg Allegheny & Manchester Traction Co., 
owing to the opposition of the minority stockholders of the 
Allegheny road Instead, it was stated, a proposiiion would 
be made to buy the line outright by the Second Avenue Trac 
tion Company, which controls the North Side Traction Com 
pany. This, however, i3 denied, though it is intimated thac 
some new cifer may soon be made,—V, 63, p. 794. 


Pittsburg Cincinnati Chicago & St. Louis Ry —Listing 
—Of the $3,000,000 series D bonds referred to last week 
$2,000,000 have been listed on the New York Stock Exchange, 
making total amount listed to date $4,863,000, $137,000 of the 
$5,000,000 issue having been retired by the sinking fund.— 
V, 63, p. 1011, 

Providence & Worcester RR.—Refunding Bonds.—At the 
annual meeting on D.c. 9 the stockholders authorized an 
issue of not exceeding $1,500,000 mortgage bonds to refund a 
like amount of 6 per cent bonds maturing Oct. 1, 1897. The 
State Safe Deposit Co, of Worcester will certify the issue.— 
V. 56, p. 83. 

St. Joseph & Grand Island RR.—Second Instalment 
Called.—The second instalment of the assessment on second 
mortgage income bonds and stock is due and payable on 
December 22, 1896. See advertisement on another page.— 
V. 63, p. 970, 

Salt Lake & Ogden Ry.—Salt Like & Hot Springs Ry.— 
Pioneer Electric Power.—Reorganized Company.—The Salt 
Lake & Ogden Railway Company has been incorporated as 4 
reorganization of the Great Salt Lake & Hot Springs Railway, 
which was recently sold under foreclosure. The road, it is 
said, will be extended to Ogden and operated by steam until 
the plant of the Pioneer Electric Power @ompany is com 
pleted, when it will be equipped with electricity. [Che officers 
of the new railway company are: President, C. K. Bannister; 
Vice President and General Manager, Simon Bamberger; 

« Treasurer, E W. Duncan. 

New Transmission Plant —The President of the reorgan- 
ized railway company, Mr, Bannister, is also President of the 
Pioneer Electric Power Company, whose electric power plant, 
furnished by the General Electric Company, is described as 





oe) ae 
notable both on account of amount of powerand the dig. 
tarc> of tran+mission. The contract covers a complete 
5.000 horse power three phase plant, wiih 4 transmission of 
36 miles from a fall in the car yon of the Ogd-n R-ver, near 
the City of Ogden to Salt Lake City. A dam acros: the head 
of the canyon forms a great st rage reservoir. c..vering, it ig 
said, 15 to 20 square mils, from which the water will be car 
ried by pipe line six miles to the power house and eventually 
used fcr irrigation purpo-es in the neigho rho d of Ogden, 
Salt Lake City is also to receive power from a p'ant recently 
completed in the Big Cottonwood Canyon.—V. 63, p, 880, 


Scranton Traction Co.—scranton Ry. C»+.—Proposed 
Transfer to New ompany.—aA special m-eting of the stock. 
holders of the Scrantoa fraction Company will be held at the 
office of the company in Scranton oa Friday, Dec. 18, for the 
ae ose of acting on the o-oposed transfer of ‘he assets and 

usiness of the company to the Scranton Railway Company, 
This meeting is for the purpose of tahing the first steps ing 
general consolidation of the several street railway companies 
of Scranton, all of which are controlled by the Scranton 
Traction Company. 

The new consolidated company will be known as the 
** Scranton Railway Company,” and the present stockholders 
of the Scranton Traction Company will be given the privilege 
of exchanging their stock, share for share, for the stock of 
the new company. The results of this consolidation will be 
to simplify the ownership and management of the_property, 
to provide money to pay off the present floating indebtedness 
and to make improvements and ex‘ensions of the system 
which will increase the earnings and enable the company to 
use its profits for dividends on the stock, 


Seattle Consolidated Street Ry.—Sold in Foreclosure. — 
As stated last week, this property was sold under foreclosure 
on Dee. 1 for $139,601. It was bid in for the bondholders by 
Judge Thomas Burke, who paid $12!,000 for the road and 
$18,601 for land subsidies.—V, 63, p. 1011, 


Standard Rope & (Cwine.—Description of New Bonds,.— 
Property Owned.—Current Assets.—Cne statement to the 
New York Stock Exchange contains the following : 


New bonds.—This company, successor of the Unitel States Cordage 
Company, has issued common stock, $12.00',000, first wortgage 
§7'500,000.” $3,000,000, and consolidated mortgaze gold bonds, 

* , . 

The jirst mortgage bonds are payable Aug. 1, 1946, but are subject 
to call at 105 and accrued interest, (Chey are secured by a first mort- 
gage to the Mavhattan Trust Company. as trustee, covering all the 
properties which were conveyei to the compauy unter the plan of 
reorganization. The annual sinking fund is one per cent annually 
upon the principal of the bonds ou standing tor th» tedemption of 
said bonds. The bouds have been appli-d 1o the + xtingutshmentot 
certain vaderiying liens, and to the faruishiog of working capital to 
the amount of $!,768.4561 in cash and actual assets, subject to current 
acoounts payable of #202,713. 

The consolidated mortgage 6b nds for $7,990,000 are payab'e Aug. 1, 
1944, avd are secured by a mortgage to the Central [rust Co. of New 
York as trustee, covering al! the properties, whieh we e conveyed to 
this company, subject tothe first m rtvaze. Holders of the bonds 
shall receive interest at the rite of 5 percentin w y veer payable 
from profits. if earned, privr to any divilend apon the stock, which 
interest shall be non-cumu'stive; but in case a ividend of 2 per cent 
sh il be paid upon the stock there shal! be paid upon the consols, if 
the pro‘its for the year shall justify th- s»me, in addition to 5 per cent 
as above provided, an amount not to ere-ed 2 per cent, provided 
the unpaid interest in arrear on said bonds shall equal such amount, 
and if not, then to the amount of such tete est as may be so ip arrear. 

The bends are redeemable at par and ecernued ioierest at avy time 
before maturity at the option of the compauy Also the hol ters there- 
of shall be entit.ed to vote at any wertiug of the st. caholders of the 
company, and of the holders of bonds of s.1d seties as therein pro- 
vided. Under the plan of reorganization s:id bonds have been 
exchanged for the bonds of the Untred States Cordage Com any. 

Prope: ty mortgaged, eic.—Pursuant to tbe plan of reerganization 
the reorganization committ e has co: yered to the company “such 
mills and property of the Unted S:ates Cordage Company having 
ample capacity to supply all legitimate demaids as were found to be 
suitable for the business «f the Standaid Rove & Tia Com -any, and 
in which its mannufacturing operations can be concentrated and oar 
ried on at a minimum cost.” Of these the following are covered by 
the first and conso!. mortgaves, viz.:the Wat bury ‘ill, Breoklyn, 
N. Y.; the Lawrence Rope Works, Brooklyn, N Y.; the 8-wall & Day 
Cordage Co., Boston Mass; the Eizabethoort Coriage prooverty, 
Elizabeth; ort. N. J. In addition the mo rtgag-s cover and the com- 
pany owns the Pearson Cordage Com any, which was not under the 
former mortgage and on which no other lieus x1st. 

The available assets rematving iv the hands of the reorganization 
committee, or the ret proceeds of same, will be transferred to the 
cow pany in the completi p of the eorgt: ization These are: the 
Tucker & Carter Mili, Brooklyn, N. Y; the Wm Wali’s Sons Mill, 
Brooklyn, New York, the vounell Mill, Bath, Maine; the Rinek 
Mill, Easton, Pa.; the Hanover Mill, York Co., Pi.; 8S :ffolk Mill, Bos- 
ton, Mass ; Victoria Mill, Dayton, Ky ; Xenia Mills. Xenia, O.; Miamis- 
burg Mills, Miamisburg, O; B ston Cordage Co, Boston, Mass; 
Standard Cordage Co., Boston, Mass.; New Bedford Cordage Co., New 
Bedfoad, Mass.; the Field (ordage Co.. X+nia.O; the Ohio Cordage 
Co., Xenia, O.; the Middietown Twine (o., Midialeiowo,O. Ali of these 
properties are free and clear of litization or incumbrance, except the 
Tucker & Carter Mili, which has a dispu'ed mortgage of $250, 00. 

Officers.—The officers of the company are: Viuceut P. Travers, 
President; Alfred R. Turner. Jr. Vice-Presiieut; John VM. Forbes, 
Tre«surer and Secretary. Directors: Vincent P. Travers, William 
Barbour, W. R. Potta, Samoer K Stone, Joha Kean, A. R. Turover, Jt, 
John N. Forbes, John N. Kenney, Augustus Haviland. Suid board 
of directors is divided into three clas<es, each clas; holding office for 
three years. 

Finunces.—The by-laws provide that the directors shall submit at 
each annual meeting of the stockhulde s an adequate statement of 
the business and coudition of the company. 

The following is a statementof the company’s current assets and 
liabilities as of August 1, 1896: 


Ourrent Assets, Onurrent Liabilities. 





I ccccsenniantatnecens $166,001 | Bills payable awww $167,845 

Bills receivable. ........ . 149,388 | Accounts payable..... - 364,863 

Accounts receivable... 531,562 | ome 

Merchandise...... Saciaad 921,611 202,713 

a —— 

Total..........-..... $1,768,562 | Current net assete...... $1,565,349 
—V. 63, p. 970, 
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days. i : 
Tae cirouler deals qui'e fully with the character and busi- 


ness of the property and contains the plan of reorganiz ition 
outlined below. Under this plan assenting securities must 
be deposited wih the Girard Life Iosurance — & 
Trust Co. of Poiladelphia. To pay judzments ($121,041), 
claims ($39 000) and to complete unfinished breaker, it is 
necessary to provid» $250,000 in cash. Tne prdperty is in 
good condition. ‘ 

The combined results of the Summit Branch RR. and the 
Lykens Valley Co. (the latter owned by the former) for a 
geriis of years show: Production in 1386 of 350,780 tons; ia 
1892, of 642,159 ton3; ia 1895, of 573,874 tons; average for 
ten years, 565,640 tons. Gross earnings average for ten years, 
$2,110,308; net earnings, $49,193; contrasting with $18,097 in 
1895, a loss of $19,878 in 1894 and net of $160,428 in 1293, 
$151,893 in 1892 and £13,114 in 1891. The interest on funded 
debt in 1895 was $75,495. The average net prices received at 
breaker aftr deducting freights, etc., has ranged from as 
high as $2 61 per ton in 1888 to as low as $1 89 in 1895. The 
average f eignt paid <n all s zes to all destinations, which in 
1887 was $1 46 per ton, was in 1894 $1 14 and in 1395 $1 17. 

Having given fully the expert informatian obtained as to 
the provable future of the property, the committee says the 
following conclusion seems reasonabl» : 

1. The probabilities seem to favor the existenos of the Lykans seam 
in good conditio 1 i 1 some coasiderabls port of the north dip, ia which 
case the property would re an ex'remely valuable one. 

2. Shoald no eoasidersble body of cost be found there in good oon- 
dition, there are certainly available s37@ral million toos of uamined 
red ash coal of tha Lykens seam onened and in sicht, besidas msny 
years of good miniag of the sama variety of coal in White’s vein 

Finally, ther- is a large body of goo 1 white ash coal on the property 
in several minesble seams, and of quite as good quality as any coal 
mined from the Shamokin district. 

Plan.—The circular provides that unless the property shall 
be sold at foreclosure sale for an amount sufficient to pay in 
full the principal and overdue ioterest on the outstanding 
bonds, the committee shall buy it in and shall form a new 
company to issue the following new securities : 

First mortgage on property of Summit Branch RR and 

Lykens Valley Coal Co. (iacluding in all 11,438 acres of 

land, of which 8.461 in coal measures), securing 5 percent 

coupon gold bonds of $1,000 each, running 30 years, with 


a sinking fund of 3 per cent on net earnings, total issue 
not to exceed . $1,200,000 


Of which to remain in “freasui 8 
and conversiou of interest sc 
Interest scrip to represent at par arrears of interest, re- 
duced to 4 per cent from Jaly 1, 1895, to date of new 
bonda, this so ip to be convertible into bonds in amounts 
of $1,000—say (estimated not in plan) ........00..-.---- 90,0co 
Capital stock, full paid, $50 shares..coee 1,336,783 
The exchange of old for new securities will be as follows : 
Will receive-——— 
Old securities — Pay assessm't. 1st M.5s. Int. scrip. Stock 
First mort. 7 p. c., $1,090.... one $1,000 shes 
Overdue 7 p. ¢c. interest...... None ae 
Swok, $150 (three shares)... . 89 $50 
The committee says: ‘‘Tnere is no guaranty on present 
bonds by the Pennsylvania RR, Co, and of course they will 
not give any on the new bonds. A majority of the bond 
and stockholders approve now of the plan.”—V, 63, p. 359. 


Terre Haute & Logansport RR.— Deposits without Penalty 
only till Dec 31.—The committee for first mortgage bonds 
(Moses L Scudder, Chairman,) announces that more than a 
majority of the outstanding bonds having been deposited, 
December 31 has been decided upon as the limit for receiving 
deposits without peralty. Bonds received subsequent to that 
date will be subject toa penalty. After January 1 the com- 
mittee proposes, if defaulted interest meanwhile is not col- 
lected, to begin aciive proceedings.—V. 63, p. 839. 


Union Consolidated Elevated RR.— Metropolitan 
West Side Ev:evatet (Chicago)—Bonds Authorized.— 
The Union Consolidated Elewated RR. Co. has _ this 
week zwuthorized an issue of $1,000,000 of 5 per cent gold 
bords, of which $500,000 wili be used to construct 
the connec ien in Van Buren Street, from Fifth Avenu2 West 
to Market, and northon Market to a connection with the 
Metropolitan’s present system. The bonds are forty-year 5 
per cent gold bonds, and run to George Sherman, Vice-Presi- 
dent of the Central Trust C »mpany of New York, as trustee. 
The $500,000 Series A will have their principal and interest 

Uarapt+ed by the Metropolitan L. The remaining $500,000 

ries B may ve used if the Metropolitan L sees fit to con- 
struct its single track connection running in Van Buren 
Street from a connection with section A at Market Street to a 
connection with the Metronolitan L tracks west of the river 
and about 200 feet east of Halsted Street. Each series will be 
a firs: lien on its own piece of road —V. 63, p. 602. 

Union Pac fis R&.—Zxrtension of Time for Declaring Plan 
Operative.—The Reorganizition Committee have unani- 
mously decided, under the provisions of the plan, to exiend 
the time during which the same may be declared operative to 
June 3), 1897 Interest payments upon deposited first mort- 
gage tonds will be continued as heretofore. 

a a circular to the security holders the committee says : 

The committee has given earnest attention to ail matters pertaining 
to the re rgau’z ition, and es eoi sly to the param uit qitestion of a 
settlement wih the Uaited Stites Goverum nt. [ts representatives 
ave frequeatly appeared before the Com ni tes on Pacific Railroads 


Branch KR.—Reorganization Circular.—The 
has been favored with a copy of the circular 
27, 1896, which is to be sent to the security holders 
decree of foreclosure is entered, probably in a 


125,000 














of both H»uss, who, shortly before the adjvuram ‘nt of the last ses- 
sion of Congress, agreed upon a bill for the aij1stmant of the indebt- 
edness to the Usited States of both the Uvion and Central Paciflo 
Railroad Companies-in its main features satisfactory to sour com 
mitree. Iris expected that the bill will be taken up at the adjourned 
session, now convening. 

fr ia hoped that action by Congress mav b3 favorable,in which event 
your committee intends to proceed promptly with the reorganization 
upon the lines of the proposed funding bill. Should, however, this 
expectation not be realized, indications point to the pr -bability that 
the Government will proceed, under extating authorization, with the 
foreclosure of 11s liens. Ta such event your committee intends to pre- 


gece for a purchase of the property under such foreclosure, which it is 
n a favorab'e position to do, and to th sreupon reorganize the property 
in accordance with the terms of its plan. 

In th» existing situation your ¢ »mmittee his dsemed it prudent to 
— aciion in declaring the plan operative u:til the attitude of 


ougress and the Executive becomes more clearly defhned—but your 
committee fully expects to declare the plan end agr emsat operative 
a' ap early date, possibly wi.b the modifivations which a changed 
situation may demand 

Meant'me, under existing arrangements, maturing interest on de- 
— first mortgage bouds will be paid through the depositaries, as 

eretofore.—V. 63, p. 1011. 

West End Street Ry., B ston.—Subway Lease —An agree- 
ment has been reached with the Bos:on Transit Commission 
providing for a lease of the subway to the company. This 
agreement will be acted on formally at a meeting to be held 
next Tuesday, and then the matter will go to the Railroad 
Commissioners for their approval. No other corporation will 
be allowed to run cars into the subway except such corpora- 
tions as now have the right to use the West End track. 

The compensation paid by the company to the city shall be 
in each year a sum equal to 47% per cent on the net cost of the 
subway, such cost not to exceed $7,000,000, and the compen- 
sation not to be less than asum computed by charging a toll 
of 5 cents for each passage made through the subway by a 
car rot exceeding twenty-five feet in length and at a propor- 
tionately greater sum for each car of greater length, The 
equipment of the subway, including tracks, electric-light 
and power wires, pumps acd fans, is to be put in by the 
company at its own expense, and the company is to keep the 
subway in good condition.—V. 63, p, 970. 


Western Union Telegraph—Quarterly.—The es3'imated 
revenue for the quarter and the six months ending December 
31, 1896, compares with actual results in 1895 as follows: 


3 months Net Interest 4 
end, Dec 31, revenue. sink. fund, Dividend. Balance. 
1896 (estimated) ....81,60U,000 $243,358 $1,191,960 sur.8164,682 
1895 (actual) -- 1,603,416 243,557 1,191,949 sur. 167,910 


6 months. 
1896 (estimated)....$3,187,533 $436,717 $2,333,921 sur $316,895 
1895 (actual) ..... --- 3,446,065 487,114 2,383,894 sur. 575,057 
Total surplus Dec. 31, 1896 (estimated), $7,960,583, azainst 
actual surplus in 1895 of $3,022,533. Directors have declared 
- regular 114 per cent dividend, payabla Jan. 15, 1897,—V., 
63, p. 701, 








—The Guaranty Trust Company and Blair & Co. announce 
that they off-r for subscription at 93 and interest $2,300,000 
consolida‘«d first mortgage 5 per cent gold bonds of the 
Toledo Traction C .mpany, which owns and operates all the 
street railwaysin the city of Toledo, comprising about 120 
miles of single track, and through the Consolidated Electrio 
Company and the Western Electric Light & Power Company, 
controls practically all the electric lighting, public and priv- 
ate, and power business, The bonds offered are of an issue of 
$5,000,000, being the first and only mortgage, covering the 
entire property and franchises of the Traction Company now 
owned or hereafter acquired, also, by a separate deed of 
trust, all the property and franchises of the electric 
companies. By this issue all the bonds of the system 
are retired and canceled, except divisional liens of some 
of the companies forming the Traction Company, amounting 
to $2,200,000, covering parts of the property, and against 
which consolidated bonds of an equal amount are reserved 
with the trustee. The statement sub nitted shows that the 
combined earnings of the railway companies forming the 
Toledo Traction Company and the electric-light companies 
for the year ending June 30, 1896, previous to the consolida- 
tion, were, gross, $9'0,414, and af.er deducting taxes and all 
other charges, $342,921 net, while the present annual interest 
charges are $254,100, The subscription is to be opened on 
Tuesday next at 19 A. M. and closed on Wednesday at 3 P.M, 

—Holders of Central Pacific Railroad Co. first mortgage 
gold bonds maturiag Jan. 1 are reminded that the right to 
avail of the privilege of extension, a3 announced, expires 
Dec. 15, up to which date Messrs. Speyer & Co. give notice 
that they are prepared to receive bonds, which will then be 
stamped and new couyon sheets attached, free of charge. 

—Moessrs. Redmond, Kerr & Co., off4r at a price to yield 
4:30 per cent, $1,000,000 Metropolitan Street Railway first 
mortgage gold bonds—one-half on the Lexington Avenue and 
ene-halt on the Columbus & Niath Averusa line—both issues 
runving until 1993. The bonds are fu'ly descrived in an adver- 
tisement on page viii , to which the attention of our readers 
is Cirected. 

—Mr. Charles A. Watrous, of Caarles Fairchild & Co., has 
prepared and issued ia circular form an interestiag report on 
the Metropolitan Traction C»mpany, which owns the stock 
of the Metrop li an Street Railway Company, the | :tter oper- 
atiog most of the principal street rail vays of New York City. 

—Mesars N. W. Harris & Co. will buy and sell 4, 41g and 
5 per cent Chicago municipal bonds. See their card in the 
S:ate and City Department. 
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PRESIDENT’S MESSAGE AND REPORTS. 

We give below the portions of President Cleveland’s 
message which treat of our foreign relations, and also the 
parts referring to our finances and the operation of the 
tariff laws, together with the recommendations as to the 
Pacific Railroad debt and the Inter-State Commerce law. 
Secretary Carlisle’s report has not yet been submitted. 


To the Congress of the United States: 

As representatives of the people in the legislative branch 
of their Government, you have assembled at a time when 
the strength and excellence of our free institutions and the 
fitness of our citizens to enjoy popular rule have again been 
made manifest. A political contest involving momentous 
consequences, fraught with feverish apprehension, and cre- 
ating aggressiveness so intense as to approach bitterness 
and passion, has been waged throughout our land, and 
determined by the decree of free and independent suffrage, 
without disturbance of our tranquillity or the least sign of 
weakness in our national structure. 

When we consider these incidents and contemplate the 
peaceful obedience and manly submission which have suc- 
ceeded a heated clash of political opinions, we discover 
abundant evidence of a determination on the part of our 
countrymen to abide by every verdict of the popular will, 
and to be controlled at all times by an abiding faith in the 
agencies established for the direction of the affairs of their 
Government. 

Thus our people exhibit a patriotic disposition which 
entitles them to demand of those who undertake to make 
and execute their laws such faithful and unselfish service in 
their behalf as can only be prompted by a serious apprecia- 
tion of the trust and confidence which the acceptance of 
public duty invites. 

In obedience to a constitutional requirement, I herein sub- 
nit to the Congress certain information concerning national 
affairs, with the suggestion of such legislation as in my 
judgment is necessary and expedient. To secure brevity 
and avoid tiresome narration, I shall omit many details con- 
cerning matters within Federal control which, though by no 
means unimportant, are more profitably discusse 
partmental reports. I shall also further curtail this com- 




























cidents connected with our forei relations which have 


herewith submitte 
TURKEY AND THE ARMENIANS. 


me satisfaction if I could assure the Congress that the dis- 
turbed condition in Asiatic Turkey had during the past year 


right by treaty to inferfere for the 


made martyrs to their profession of Christian faith. 


protection on the score of American citizenship. Our efforts 


and sympathy that have been aroused among our people 
ought not to so far blind their reason and judgment as to 
lead them to demand impossible things. The outbreaks of | | 
blind fury which lead to murder and pillage in Turkey occur | ¢ 
suddenly and without notice, and an attempt on our part to | ¢ 


actual complicity of Turkisk soldiers in the work of destrue. 
tion and robbery. 

The facts as they now appear do not permit us to doubt 
the justice of these claims, and nothing will be omitted to 
bring about their prompt settlement. 

A number of Armenian refugees having arrived at oy 
ports, an order has lately been obtained from the Turkish 
Government permitting the wives and children of such 
refugees to join them here. It is hoped that hereafter no 
obstacle will be interposed to prevent the escape of all those 
who seek to avoid the perils which threaten them in Turkish 
dominions. 

Our recently appointed Consul to Erzerum is at his post 
and discharging the duties of his o tice, though for some 
unaccountable reason his formal exequatur from the Sultan 
has not been issued. 

I do not believe that the present sombre prospect in Tur- 
key will be long permitted to offend the sight of Christen- 
dom. It so mars the humane and enlightened civilization 
that belongs to the close of the nineteenth century that it 
seems hardly possible that the earnest demand of good people 
throughout the Christian world for its corrective treatment 
will remain unanswered. 

THE CUBAN INSURRECTION. 

The insurrection in Cuba still continues with all its per- 
plexities. It is difficult to perceive that any progress has 
thus far been made towards the pacification of the island 
or that the situation of affairs as depicted in my last annual 
message has in the least improved. If Spain still holds 
Havana and the seaports and all the considerable towns, the 
insurgents still roam at will over at least two-thirds of the 
inland country. If the determination of Spain to put down 
the insurrection seems but to strengthen with the lapse of 
time, and is evinced by her unhesitating devotion of largely 
increased military and naval forces to the task, there is 
much reason to believe that the insurgents have gained in 
point of numbers and character and resources, and are none 
the less inflexible in their resolve not to succumb without 
practically securing the great objects for which they took 
uparms. If Spain has not yet re-established her authority, 
neither have the insurgents yet made good their title to be 
regarded as an independent state. Indeed, as the contest 
has gone on, the pretence that civil government exists on 
the island, except so far as Spain is able to maintain it, has 
been practically abandoned. Spain does keep on foot such 
a government, more or less imperfectly, in the large towns 


in De-|and their immediate suburbs. But, that exception being 


made, the entire country is either given over to anarchy or 


munication by ger dan minute recital of many minor in- | jg subject to the military occupation of one or the other 


party. It is reported, indeed, on reliable authority, that, at 


heretofore found a place in Executive messages, but arenow|the demand of the commander-in-chief of the insurgent 
contained in a — of the Secretary of State, which is | army, the putative Cuban government has now given up all 
< attempt to exercise its functions, leaving that government 

confessedly (what there is the best reason for supposing 
At the outset of a reference to the more important matters | it always to have been in fact)a government merely on 
affecting our relations with foreign Powers, it would afford | p 


aper. 
Were the Spanish armies able to meet their antagonists 


in the open, or in pitched battle, prompt and decisive results 
assumed a less hideous and bloody aspect, and that either as | might be looked for, and the immense superiority of the 
a consequence of the awakening of the Turkish Government | Spanish forces in numbers, discipline and equipment could 
to the demands of humane civilization or as the result of de- | hardly fail to tell greatly to their advantage. 
cisive action on the part of the great nations having the | called upon to face a foe that shuns general engagements, 
rotection of those ex-| that can choose and does choose its own ground, that from 
posed to the rage of mad bigotry and cruel fanaticism, the | the nature of the country is visible or invisible at pleasure, 
shocking features of the situation had been mitigated. | and that fights only from ambuscade and when all the ad- 
Instead, however, of welcoming a softened disposition or | vantages of position and numbers are on its side. Ina 
protective intervention, we have been afflicted by continued | country where all that is indispensable to life in the way of 
and not unfrequent reports of the wanton destruction of | food, clothing and shelter is so easily obtainable, especially 
homes and the bloody butchery of men, women and children, | by those born and bred on the soil, it is obvious that there 
is hardly a limit to the time during which hostilities of this 

While none of our citizens in Turkey have thus far been | sort may be prolonged. Meanwhile, as in all cases of pro- 
killed or wounded, though often in the midst of dreadful | tracted civil strife, the passions of the combatants grow 
scenes of danger, their safety in the future is by no means | more and more inflamed and excesses on both sides become 
assured. Our Government at home and our Minister at | more frequent and more deplorable. They are also partici- 
Constantinople have left nothing undone to protect our | pated in by bands of marauders, who, now in the name of 
missionaries in Ottom:n territory, who constitute nearly all | one party and now in the name of the other, as may best 
the individuals residing there who have a right to claim our | suit the occasion, harry the country at will and plunder its 
wretched inhabitants for their own advantage. Such a 
in this direction will not be relaxed ; but the deep feeling | condition of things would inevitably entail immense destruc- 
tion of property even if it were the policy of both parties to 
prevent it as far as practicable. 


ut they are 


But while such seemed to 
ve the original policy of the Spanish Government, it has now 
apparently abandoned it, and isacting upon the same theory 
is the insurgents, namely, that the exigencies of the contest 










force such a hostile presence there as might be effective for 
prevention or protection would not only be resisted by the 
Ottoman Government, but would be regarded as an inter- 


require the wholesale annihilation of property, that it may 


10t prove of use and advantage to the enemy. 
It is to the same end that, in pursuance of general orders, 


ruption of their plans by the great nations who assert their 


exclusive right to intervene in their own time and method 
for the security of life and property in Turkey. 

Several naval vessels are stationed in the Mediterranean 
as a measure of caution and to furnish all possible reliefand 
refuge in case of emergency. 

We have made claims against the Turkish Government 
for the pillage and destruction of missionary property at 
Harpoot and Marash during uprisings at those places. Thus 
far the validity of these demands has not been admitted, 
though our Minister, prior to such outrages and in anticipa- 
tion of danger, demanded protection for the persons and 
property of our missionary citizens in the localities men- 
tioned, and notwithstanding that, strong evidence exists of 





Spanish garrisons are now being withdrawn from _ planta- 
tions, and the rural population required to concentrate itself 
in the towns. The sure result would seem to be that the 
industrial value ofthe island is fast diminishing, and that 
unless there is a speedy and radical change in existing con- 
ditions, it will soon disappear altogether. The value con- 
sists very largely, of course, in its capacity to produce sugar 
—a capacity already much reduced by the interruptions to 
tillage which have taken place during the last two years. 
| It is reliably asserted that should these interruptions con- 
| tinue during the current year and practically extend, as 18 
| now threatened, to the entire sugar-producing territory of 
the island, so much time and so much money will be re 
quired to restore the land to its normal productiveness that 
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it is extremely doubtful if capital can be in ljuced to even 
make the attempt. 
OUR INTERESTS IN CUBA. 

The spectacle of the utter ruin of an adjoining country, 
by nature one of the most fertile and charming on the 
globe, would engage the serious attention of the Govern- 
ment and people of the United States in any circumstances. 
In point of fact, they have a concern with it which is by 
no means of a wholly sentimental or philanthropic charac 
It lies so near to us as to be hardly separated from our 

territory. Our actual pecuniary interest in it is second only 
to that of the people and Government of Spain. It is rea- 
sonably estimated that at least from $30,000,900 to $50,000,- 
000 of American capital are invested in plantations and in 
railroad, mining and other business enterprises on the 
island. The volume of trade between the United States 
and Cuba, which in 1889 amounted _to about $64,000,000, 
rose in 1893 to about $103,000,000, and in 189+, the year be- 
fore the present insurrection broke out, amounted to nearly 
$96,000,000. Besides this large pecuniary stake in the fortunes 
of Cuba, the United States finds itself inextricably involved in 
the present contest in other ways, both vexatious and costly. 

Many Cubans reside in this country and indirectly pro- 
mote the insurrection through the press, by public meetings, 
by the purchase and shipment of arms, by the raising of 
funds, ani by other means, which the spirit of our institu- 
tions and the tenor of our laws do not permit to be made the 
subject of criminal prosecutions. Some of them, though 
Cubans at heart and in all their feelings and interests, have 

taken out papers as naturalized citizens of the United 
States, a proceeding resorted to with a view to possible pro- 
tection by this Government, and not unnaturally regarded 
with much indignation by the country of their origin. The 
insurgents are undoubtedly encouraged and supported by 
the widespread sympathy the people of this country always 
and instinctively feel for every struggle for better and freer 
government, and which, in the case of the more adventur- 
ous and restless elements of our population, leads in only too 
many instances to active and personal participation in the 
contest. The result is that this Government is constantly 
calle 1 upon to protect American citizens, to claim damages 
for injuries to persons and property, now estimated at many 
millions of dollars,and to ask explanations and apologies 
for the acts of Spanish officials, whose zeal fer the repression 
of rebellion sometimes blinds them to the immunities be- 
longing to the unoffending citizens of a friendly Power. It 
follows from the same causes that the Unite States is com- 
pelled to actively police a long line of seacoast azainst un- 
lawful expeditions. the escape of which the utmost vigilance 
will not always suiiice to prevent. ; 

These inevitable entanglements of the United States with 
the rebellion in Cuba, the large American property interests 
affected, and considerations of philanthropy and humanity 
in general, have led to a vehement demand in various quar- 
ters for some sort of positive intervention on the part of the 
United States. It was at first proposed that belligerent 
rights should be accorded to the insurgents—a proposition 
no longer urged because untimely and in practical opera- 
tion clearly perilous and injurious to our own interests. It 
has since been and is now sometimes contenled that the in- 
dependence of the insurgents should be recognized. But 
imperfect and restricted as the Spanish Government of the 
island may be, no other exists there—unless the will of the 
military otlicer in temporary command of a particular dis- 
trict can be dignified as a species of government. It is now 
also suggested that the United States should buy the island 
—a suggestion possibly worthy of consideration if there 
were any evidence of a desire or willingness:on the part of 
Spain to entertain such a proposal. It is urged finally that, 
all other methods failing, the existing internecine strife in 
Cuba should be terminated by our intervention, even at the 
cost of a war between the United States and Spain—a war 
which its advocates confidently prophesy could be neither 
large in its proportions nor doubtful in its issue. 

The correctness of this forecast need be neither affirmed 
nor denied. The United States has nevertheless a character 
to maintain asa nation, which plainly dictates that right 
and not might should be the rule of its conduct. Further, 
though the United States is not a nation to which peace is a 
necessity, it is in truth the most pacific of Powers, and de- 
sires nothing so much as to live in amity with all the world. 
Its own ample and diversified domains satisfy all possible 
longings for territory, preclude all dreams of conquest, and 
prevent any casting of covetous eyes upon neighboring 
reigons, however attractive. That our conduct towards 
Spain and her dominions has constituted mo exception to 
this national disposition is made manifest by the course of 
our Government, not only thus far during the present insur- 
rection, but during the ten years that followed the rising at 
Yara in 1868. No other great Power, it may safely be said, 
under circumstances of similar perplexity, would have mani- 
ifested the same restraint and the same patient endurance. 
It may also be said that this persistent attitude of the 
United States towards Spain in connection with Cuba un- 
questionably evinces no slight respect and regard for Spain 
on the part of the American people. They in truth do not 
forget her connection with the discovery of the Western 
Hemisphere, nor do they underestimate the great qualities 
of the Spanish people, nor fail to fully recognize their 
splendid patriotism and their chivalrous devotion to the 


ter. 


They view with wonder and admiration the cheerful reso 
lution with which vast bodies of men are sent across thou” 
sands of miles of ocean, and an enormous debt accumulated: 
that the costly possession of the Gem of the Antilles may 
still hold its place in the Spanish crown. And yet neither 
the Government nor the people of the United States have 
shut their eyes to the course of events in Cuba, or have failed 
to realize the existence of conceded grievances which have 
led to the present revolt from the authority of Spain— 
grievances recognized by the Queen Regent and by the 
Cortes, voiced by the most patriotic and enlightened of 
Spanish statesmen, without regard to party, and demon- 
strated by reforms proposed by the executive and approved 
by the legislative branch of the Spanish Government. It is 
in the assumed temper and disposition of the Spanish Gov- 
ernment to remedy these grivances, fortified by indications 
of influential public opinion in Spain, that this Government 
has hoped to discover the most promising and effective 
means of composing the present strife with honor and ad- 
vantage to Spain and with the achievement of all the 
reasonable objects of the insurrection. 

SUGGESTION OF AUTONOMY AS A BASIS OF PEACE. 

It would seem that if Spain should offer to Cuba genuine 
autonomy—a measure of home rule which, while preserving 
the sovereignty of Spain, would satisfy all rational require- 
ments of her Spanish subjects—there should be no just 
reason why the pacification of the island might not be 
effected on that basis. Such a result would appear to be in 
the true interest of all concerned. it would at once stop 
the conflict which is now consuming the resources of the 
island and making it worthless for whichever party may 
ultimately prevail. It would keep intact the possessions of 
Spain without touching her honor, which will be consulted 
rather than impugned by the adequate redress of admitted 
grievances. It would put the prosperity of the island and 
the fortunes of its inhabitants within their own control, 
without severing the natural and ancient ties which bind 
them to the mother country, and would yet enable them to 
test their capacity for self-government under the most favor- 
able conditions. It has been objected on the one side that 
Spain should not promise autonomy until her insurgent sub- 
jects lay down their arms ; on the other side, that promised 
autonomy, however liberal, is insufficient, because without 
assurance of the}promise being fulfilled. 

But the reasonableness of a requirement by Spain of un- 
conditional surrender on the part of the insurgent Cubans 
before their autonomy is conceded is not altogether appar- 
ent. It ignores important features of the situation—the 
stability two years’ duration has given to the insurrection ; 
the feasibility of its indefinite prolongation in the nature of 
things, and as shown by past experience ; the utter and im- 
minent ruin of the island unless the present strife is speedily 
composed; above all, the rank abuses which all parties in 
Spain, all branches of her Government, and all her leading 
public men concede to exist and profess a desire to remove. 
Facing such circumstances, to withhold the proffer of 
needed reforms until the parties demanding them put them- 
selves at mercy by throwing down their arms has the ap- 
pearance of neglecting the gravest of perils and inviting 
suspicion as to the sincerity of ong 4 professed willingness to 
grant reforms. The objection on behalf of the insurgents— 
that promised reforms cannot be relied upon—must of 
course be considered, though we have no right to assume, 
and no reason for assuming, that anything Spain under- 
takes to do for the relief of Cuba will not be done ac- 
cording to both the spirit and the letter of the under-, 
taking. 

PROPOSITION FROM THE UNITED STATES. 
Nevertheless, realizing that suspicions and precautions on 
the part of the weaker of two combatants are always natural 
and not always unjustifiable—being sincerely desirous in the 
interest of both as well as on its own account that the Cuban 
problem should be solved with the least possible delay—it 
was intimated by this Government to the Government of 
Spain some months ago that if a satisfactory measure of 
home rule were tendered the Cuban insurgents, and would 
be accepted by them upon a guaranty of its execution, the 
United States would endeavor to find a way not objection- 
able to Spain of furnishing such guaranty. While no defi- 
nite response to this intimation has yet been received from 
the Spanish Government, it is believed to be not altogether 
unwelcome, while, as already suggested, no reason is per- 
ceived why it should not be approved by the insurgents. 
Neither party can fail to see the importance of early action, 
and both must realize that to eer the present state of 
things for even a short period will add enormously to the 
time and labor and expenditure necessary to bring about 
the industrial recuperation of the island. It is therefore 
fervently hoped on all grounds that earnest efforts for heal- 
ing the breach between Spain and the insurgent Cubans, 
upon the lines above indicated, may be at once inaugurated 
and pushed to an immediate and successful issue. The 
friendly offices of the United States, either in the manner 
above outlined or in any other way consistent with our Con- 
stitution and laws, will always be at the disposal of either 

arty. 
P Whatever circumstances may arise, our policy and our 
interests would constrain us to object to the acquisition of 
the island or an interference with its control by any other 





national honor. 





Power. 
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OUR PRESENT ATTITUDE CAN NOT BE INDEFINITELY 
MAINTAINED. 

should be added that it cannot be reasonably assumed 
that the hitherto expectant attitude of the United States 
will be indefinitely maintained. While we are anxious to 
accord all due respect to the sovereignty of Spain, we cannot 
view the pending conflict in all its features, and properly 
apprehend our inevitably close relations to it and its possible 
results, without considering that by the course of events we 
may be drawn into such an unusual and unprecedented con- 
dition as will fix a limit to our patient waiting for Spain to 
end the contest, either alone and in her own way or with 
our friendly coéperation. 

When the inability of Spain to deal successfully with the 
insurrection has become manifest, and it is demonstrated 
that her sovereignty is extinct in Cuba for all purposes of 
its rightful existence, and when a hopeless struggle for its 
re-establishment has degenerated into a strife which means 
nothing more than the useless sacrifice of human life and 
the utter destruction of the very subject-matter of the con- 
flict, a situation will be presented in which our obligations 
to the sovereignty of Spain will be superseded by higher 
obligations, which we can hardly hesitate to recognize and 
discharge. Deferring the choice of ways and methods until 
the time for action arrives, we should make them depend 
upon the precise conditions then existing; and they should 
not be determined upon without giving careful heed to 
every consideration involving our honor and interest, or the 
international duty we owe to Spain. Until we face the 
contingencies suggested, or the situation is by other inci- 
dents imperatively changed, we should continue in the line 
of conduct heretofore pursued, thus in all circumstances 
exhibiting our obedience to the requirements of public law 
and our regard for the duty enjoined upon us by the position 
we occupy in the family of nations. 

A contemplation of emergencies that may arise should 
piainly lead us to avoid their creation, either through 
a careless disregard of present duty or even an undue stim- 
ulation and ill-timed expression of feeling. But I have 
deemed it not amiss to remind the Congress that a time 
may arive when a correct policy and care for our interests, 
as wellasa regard for the interests of other nations and 
thei: citizens, joined by considerations of humanity and a 
desire to see a rich and fertile country, intimately related to 
us, saved from complete devastation, will constrain our 
Government to such action as will subserve the interests 
thus involved and at the same time promise to Cuba and its 
inhabitants an opportunity to enjoy the blessings of peace. 

THE VENEZUELAN ARBITRATION TREATY. 

The Venezuelan boundary question has ceased to be a 
matter of difference between Great Britain and the United 
States, their respective governments having agreed upon 
the substantial provisions of a treaty between Great Britain 
and Venezuela submitting the whole controversy to arbi- 
tration. ‘he provisions of the treaty are so eminently just 
and fair that the assent ‘of Venezuela thereto may con- 
fidently be anticipated. 

Negotiations for a treaty of general arbitration for all 
differences between Great Britain and the United States are 
far advanced and promise to reach a successful consumma- 


tion at an early date. 
e * * * * & a 


THE PACIFIC RAILROAD DEBT. 

The Secretary a the Interior] calls attention to the pub- 
lic interests involved in an adjustment of the obligations of 
the Pacific railroads to the Government. I deem it to be an 
-important duty to especially present this subject to the con- 
sideration of the Congress. 

On January 1, 1897, with the amount already matured, 
more than $13,000,000 of the principal of the subsidy bonds 
issued by the United States in aid of the construction of the 
Union Pacific Railway, including its Kansas line, and more 
than $6,000,000 of like bonds issued in aid of the Central 
Pacific Railroad, including those issued to the Western 
Pacific Railroad Company, will have fallen due and been 
paid or must on that day be paid by the Government. With- 
out any reference to the ae of the sinking fund 
now in the Treasury, this will create such a default on the 
part of these companies to the Government as will give it 
the right to at once institute proceedings to foreclose its 
mortgage lien. In addition to this indebtedness, which will 
be due January 1, 1897, there will mature between that date 
and January 1, 1899, the remaining principal of such subsidy 
bonds, which must also be met by the Government. These 
amount to more than $20,000,000 on account of the Union 
Pacific lines, and exceed $21,000,000 on account of the 
Central Pacific lines. 

The situation of these roads and the condition of their in- 
debtedness to the Government have been fully set forth in 
the reports of various committees to the present and prior 
Congresses ; and as early as 1887 they were thoroughly ex- 
amined by a special commission appointed pursuant to an 
act of Congress. lhe consideratiogs requiring an adjust- 
ment of the Government’s relations to the companies have 
been clearly presented, and the conclusion reached with 
practical uniformity that if these relations are not termi- 
nated they should be revised upon a basis securing their 
safe continuance. 

Under Section 4 of the act of Congress passed March 3, 
1887, the President is charged with the duty, in the event 


interest of the United States in the property cf the Pacific 
railroads shall exist and be lawfully liable to be enforced, to 
direct the action of the departments of Treasury and of 
Justice in the protection of the interests of the United 
States by redemption or through judicial proceedings, in- 
cluding foreclosures of the Government liens. 

In view of the fact that the Congress has for a number of 
years almost constantly had under consideration various 
plans for dealing with the conditions existing between these 
roads and the Government, I have thus far felt justified in 
withholding action under the statute above mentioned. 

In the case of the Union Pacitic Company, however, the 
situation has become especially and immediately urgent, 
Proceedings have been instituted to foreclose a first mort- 
nage upon those aided parts of the main lines upon which 
the Government holds a second and subordinate mortgage 
lien. In consequence of those proceedings and increasing 
complications, added to the default occurring on the first 
day of January, 1897, a condition will be presented at that 
date, so far as this company is concerned, that must empha- 
size the mandate of the act of 1887 and give tothe Executive 
duty under its provisions a more imperative aspect. There- 
fore, unless Congress shall otherwise direct, or shall have 
previously determined upon a different solution of the prob- 
lem, there will hardly appear to exist any reason for delay- 
ing beyond the date of the default above mentioned such 
executive action as will promise to subserve the public in- 
terests and save the Government from the loss threatened by 


further inaction. 
* * * * * * 2 ca ia * * 


THE INTER-STATE COMMERCE LAW. 

The Inter-State Commerce Commission has. during the 
past year, supplied abundant evidence of 1ts usefulness and 
the importance of the work committed to its charge. 

Public transportation is a universal necessity, and the 
question of just and reasonable charges therefor has become 
of vital importance not only to shippers and carriers, but 
also to the vast multitude of producers and consumers. The 
— and equity of the principles embodied in the existing 

aw passed for the purpose of regulating these charges are 
everywhere conceded, and there appears to be no question 
that the policy thus entered upon has a permanent place in 
our legislation. 

As the present statute when enacted was, in the nature of 
the case, more or less tentative and experimental, it was 
hardly expected to supply a complete and adequate system. 
While its wholesome effects are manifest and have amply 
justified its enactment, it is evident that all desired reforms 
in transportation methods have not been fully accomplished. 
In view of the judicial interpretation which some provisions 
of this statute have received and the defects disclosed by the 
efforts made for its enforcement, its revision and amend- 
ment a aged to be essential to the end that it may more 
effectually reach the evils designed to be corrected. I hope 
the recommendations of the commission upon this subject 
will be promptly and favorably considered by the Congress. 

OPERATIONS OF THE TARIFF LAW. 


I desire to recur to the statements elsewhere made con- 
cerning the Government’s receipts and expenditures for the 
of venturing upon some suggestions touching our 

present tariff law and its operation. 

This statute took effect on the 28th day of August, 1894. 
Whatever may be its shortcomings as 4 complete measure of 
tariff reform, it must be conceded that it has opened the 
way to a freer and greater exchange of commodities between 
us and other countries, and thus furnished a wider market 
for our products and manufactures. 

The only entire fiscal year during which this law has been 
in force ended on the 30th day of June, 1896. In that year 
our imports increased over those of the previous year more 
than $6,500,000, while the value of the domestic products we 
exported, and which found markets abroad, was nearly 
$70,000,000 more than during the preceding year. 

Those who insist that the cost to our people of articles 
coming to them from abroad for their needful use should 
only be increased through tariff charges to an extent neces- 
sary to meet the expenses of the Government, as well as 
those who claim that tariff charges may be laid upon such 
articles beyond the necessities of Government revenue, an 
with the additional purpose of so increasing their price in 
our markets as to give American manufacturers and pro- 
ducers better and more profitable opportunities, must agree 
that our tariff laws are only primarily justified as sources of 
revenue to enable the Government to meet the necessar. 
expenses of its maintenance. Considered as to its suf- 
ficiency in this aspect, the present law can by no means fall 
under just condemnation. During the only complete fiscal 
year of its operation it has yielded nearly $8,000,000 more 
revenue than was received from tariff duties in the preced- 
ing year. ‘there was, nevertheless, a deficit between our 
receipts and expenditures of a little more than $25,000,000. 
This, however, was not unexpected. 

The situation was such in December last, seven months 
before the close of the fiscal year, that the Secretary of the 
Treasury foretold a deficiency of $J7,00',000. The great and 
increasing apprehension and timidity in business circles and 
the depression in all activities intervening since that time, 
resulting from causes perfectly well understood and entirely 
disconnected with our tariff law or its operation, seriously 





checked the imports we would have otherwise received. and 


that any mortgage or other encumbrance paramount to the ' readily account for the difference between this estimate of 
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the Secretary and the actual deficiency, as well as fora 
continued deficit. Indeed, it must be confessed that we 
could hardly have had a more pomggye gree ype than the 
last two years for the collection of tari revenue. We 
cannot reasonably hope that our recuperation from this 
business depression will be sudden, but it has already set in 
with a promise of acceleration and continuance. 

I believe our present tariff law, if allowed «w fair oppor- 
tunity, will in the near future yield a revenue which, with 
reasonably economical expenditures, will overcome all de- 
ficiencies. In the meantime no deficit that has occurred or 
may occur need excite or disturb us. To meet any such 
deficit we have in the Treasury, in addition toa gold reserve 
of $100,000,000, a surplus of more than $128,000,00 applicable 
to the payment of the expenses of the Government, and 
which must, unless expended for that purpose, remain a use- 
less hoard, or, if not extravagantly wasted, must in any 
event be perverted from the purpose of its exaction from 
our people. The payment, therefore, of any deficiency in 
the revenue from this fund is nothing more than its proper 
and legitimate use. The Government thus applying a sur- 
plus fortunately in its Treasury to the payment of expenses 
not met by its Current revenues is not at all to be likened 
to a man living beyond his income and thus incurring debt 
or encroaching on his principal. 

It is not one of the functions of our Government to accu- 
mulate and make additions to a fund not needed ,for imme- 
diate expenditure. With individuals it is the chief object of 
struggle and effort. The application of an accumulated fund 
by the Government to the payment of its running expenses 
isa duty. An individual hving beyond his income and em- 
barrassing himself with debt, or drawing upon his accumu- 
lated fund of principal, is either unfortunate or improvi- 
dent. The distinction is between a Government charged 
with the duty of expending for the benefit of the people 
and for proper purposes all the money it receives from any 
source, and the individual who is expected to manifest a 
natural desire to avoid debt or to accumulate as much as 
possible and to live within the income derived from such 
accumulations, to the end that they may be increased, or 
at least remain unimpaired for the future use and enjoy- 
ment of himself or the objects of his love and affection who 
may survive him. 

It is a better to appropriate our surplus to the 
payment of justifiable expenses than to allow it to become 
an invitation to reckless appropriations and extravagant 
expenditures. 

suppose it will not be denied that under the present law 
our people obtain the nevessaries of a comfortable existence 
at acheaper rate than formerly. This is a matter of su- 
preme importance, since it is the palpable duty of every just 
government t» make the burdens of taxation as light as 
possible. The people should not be required to relinquish 
this privilege of cheaper living except under the stress of 
their government’s necessity, made plainly manifest. 

EVILS OF OUR CURRENCY 8YSTEM. 

This reference to the condition and prospects of our reve- 
nues naturally suggests an allusion to the weakness and 
vices of our financial methods. They have been frequently 
pressed upon the attention of Congress in previous Executive 
communications and the inevitable danger of their con- 
tinued toleration pointed out. Without now repeating these 
details, [cannot refrain from again earnestly presenting the 
necessity of the prompt reform of a system opposed to every 
rule of sound finance and shown by experience to be fraught 
with the gravest peril and perplexity. The terrible civil 
war which shook the foundations of our Government more 
than thirty years ago brought in its train the destruction of 
property, the wasting of our country’s substance and the 
estrangement of brethren. These are now past and forgot- 
ten. Even the distressing loss of life the conflict entailed is 
but a sacred memory, which fosters patriotic sentiment and 
keeps alive a tender regard for those who nobly died. And 
yet there remains with us to-day, in full strength and acti- 
vity,asan incident of that tremendous struggle, a feature 
of its financial necessities, not only unsuited to our present 
‘circumstances but manifestly a disturbing menace to busi- 
ness security and an ever-present agent of monetary distress. 

Because we may be enjoying a temporary relief from its 
depressing influence this should not lull us into a false se- 
—_ nor lead us to forget the suddenness of past visita- 

ions. 
UNITED STATES NOTES SHOULD BE RETIRED. 

I am more convinced than ever that we can have no 
assured financiai peace and safety until the Government cur- 
rency obligations upon which gold may be demanded from 
the Treasury are withdrawn from circulation and canceled. 
This might be done, as has been heretofore recommended, 
by their exchange for long-term bonds bearing a low rate of 


interest or by their redemption with the proceeds of such | € a 
i remedy that may be applied. Even though it may be found 


bonds. Even if only the United States notes known as 
greenbacks were thus retired, it is probable that the Treas- 
ury notes issued in payment of silver purchases under the 
Act of July 14, 1890, now paid in gold when demanded, 
would not create much disturbance, as they might, from 
time to time, when received in the Treasury by redemption 
In gold or otherwise, be gradually and prudently replaced 

y silver coin. 

This plan of issuing bonds for the purpose of redemption 
certainly appears to be the most effective anc direct path to 
the needed reform. In default of this, however, it would be 


a step in the right direction if currency obligations redeem- 
able in gold, whenever so redeemed, should be canceled in- 
stead of being reissued. This operation would be a slow 
remedy, but it would improve present conditions. 

National banks should redeem their own notes. They 
should be allowed to issue circulation to the par value of 
bonds deposited as security for its redemption, and the tax 
on their circulation should be reduced to one-fourth of one 
per cent. 

In considering projects for the retirement of United 
States notes and Treasury notes issued under the law of 
1890, I am of the opinion that we have placed too much 
stress upon the danger of contracting the currency, and 
have calculated too little upon the gold that would be added 
to our circulation if invited to us by better and safer finan- 
cial methods. It is not so much a contraction of our cur- 
rency that should be avoided as its unequal distribution. 

This might be obviated, and any fear of harmful contrac- 
tion at the same time removed, by allowing the organiza- 
tion of smaller banks and in less populous communities 
than are now permitted, and also authorizing existing 
banks to establish branches in small communities under 
proper restrictions. 

The entire case may be presented by the statement that 
the day of sensible and sound financial methods will not 
dawn upon us until our Government abandons the banking 
business and the accumulation of funds, and confines its 
monetary operations to the receipt of the money con- 
tributed by the people for its support, and to the expendi- 
ture of such money for the ro benefit. 

Our business interests and all good citizens long for rest 
from feverish agitation, and the inauguration by the Gov- 
ernment of a reformed financial policy which will encour- 
age enterprise and make certain the rewards of labor and 
industry. 

TRUSTS 

Another topic in which our people rightfully take a deep 
interest may be here briefly considered. I refer to the ex- 
istence of Trusts and other huge aggregations of capital, the 
object of which is to secure the monopoly of some particular 
branch of trade, industry, or commerce, and to stifle whole- 
some competition. When these are defended it is usually 
on the ground that though they increase profits they also 
reduce prices and thus may benefit the public. It must be 
remembe:ed, however, that a reduction of prices to the peo- 
ple is not one of the real objects of these organizations, nor 
is their tendency necessarily in that direction. If it occurs 
in a particular case, it is only because it accords with the 
purposes or interests of those managing the scheme. 

Such occasional results fall far short of compensating the 

alpable evils charged to the account of Trusts and monopo- 
fies Their tendency is to crush out individual indepen- 
dence and to hinder or prevent the free use of human 
faculties and the full development of human character. 
Through them the farmer, the artisan and the small trader 
is in danger of dislodgment from the proud position of being 
his own master, watchful of all that touches his country’s 
prosperity, in which he has an individual lot, and interested 
in all that affects the advantages of business of which he isa 
factor, to be relegated to the levelof a mere appurtenance to 
a great machine, with little free will, with no duty but that 
of passive obedience, and with little hope or opportunity of 
rising in the scale of responsible and helpful citizenship. 

To the instinctive belief that such is the inevitable trend 
of trusts and monopolies is due the widespread and deep- 
seated popular aversion in which they are held and the not 
unreasonable insistance that, whatever may be their inci- 
dental economic advantages, their general effect upon per- 
sonal character, prospects and usefulness cannot be other- 
wise than injurious. 

Though Congress has attempted to deal with this matter 
by legislation, the laws passed for that purpose thus far 
have proved ineffective, not because of any lack of dis- 
osition or attempt to enforce them, but simply because the 
aws themselves as interpreted by the courts do not reach 
the difficulty. If the insutficiencies of existing laws can be 
remedied by further legislation it should be done. The fact 
must be recognized, however, that all Federal legislation on 
this subject may fall short of its purpose because of inherent 
obstacles, and also because of the complex character of our 
governmental system, which, while making the Federal 
authority supreme within its sphere, has carefully limited 
that sphere by metes and bounds which cannot be trans- 
prmetins The decision of our highest court on this precise 
question renders it quite doubtful whether the evils of 
Trusts and monopolies can be adequately treated through 
Federal action, unless they seek directly and purposely to 








include in their objects transportation or intercourse between 
States or between the United States and foreign countries. 
It does not follow, however, that this is the limit of the 


that Federal authority is not broad enough to fully reach 
the case, there can be no doubt of the power of the several 
States to act effectively in the premises, and there should be 
no reason to doubt their willingness to judiciously exercise 
such power. 
AN APPEAL FOR ECONOMY. 

In concluding this communication, its last words shall be 
an appeal to the Congress for the most rigid economy in the 
expenditure of the money it holds in trust for the people. 
The way to perplexing extravagance is easy, but a return to 
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frugality is difficult. When, however, it is considered that 
those who bear the burdens of taxation have no guaranty 
of honest care save in the fidelity of their public servants, 
the duty of all possible retrenchment is plainly manifest. 

When our differences are forgotten, and our contests of 
political opinion are no longer remembered, nothing in the 
retrospect of our public service will be as fortunate and com- 
forting as the recollection of official duty well performed 
and the memory of a constant devotion to the interests of 
our confiding fellow-countrymen. 

GROVER CLEVELAND. 
Executive Mansion, December 7, 1896, 
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NORTHERN PACIFIC RAILWAY COMPANY, 





APPLICATION TO NEW YORK STOCK EXCHANGE 
TO LIST THE PREFERRED AND 
COMMON STOCK, 


NEw York, December 1, 1896. 

The Northern Pacific Railway Company is a corporation 
chartered by the State of Wisconsin, byspecial act, approved 
March 15, 1870, and specially amended January 20, 1871; 
March 6, 1871, and April 15, 1895. Pursuant to resolutions 
of the stockholders and of the directors in July. 1896, the 
former title, Superior & St. Croix Railroad (ompany was 
changed to the present name, Northern Pacific Railway 
Company. 

The charter fixes no limitation upon the term of corporate 
life, does not reserve to the State or confer upon others any 
special right to resume or appropriate the franchises or prop- 
erty of the corporation, and indeed imposes no peculiarly 
onerous conditions upon the company. 

To conform to the requirements of the laws of the several 
States through which the lines of the Northern Pacific sys- 
tem run, certificates have been filed in all of these States, 
so as to enable the corporation to hold lands and operate 
railroads therein. 

Being the holder of nearly all the defaulted bonded debt 
and of nearly all the stock of the Northern Pacific Railroad 
Company, upoa July 25, 1896, and several subsequent days, 
the Northern Pacific Railway Company attended the judi- 
cial sales under the mortgages of the old company, and then 
and subsequently by purchase became and now is the owner 
of the franchises, properties, assets and lands of the North- 
ern Pacific Railroad Company, hereinafter referred to, sub- 
ject, however, to certain obligations of the old company 
described herein. 

RAILROAD SYSTEM. 
I, A railroad system composed as follows: 
(a) Main Line from Ashland and Duluth on Lake Su- — 
erlor to Tacoma and Portland, on the Pacitic 
REPOS ES SG RS ose Suse 2,157°35 
(6) Main Line, tormerly of St. Paul & Northern Pa- 
cific Railway Company, frow St. Paul and Minn- 
eapolis, Minn., to Brainerd, in the same State, 
with a cut-off from Little Falls to Staples...... 


Thus there is united under the actual ownership of 
one corporation a complete main line from Ash- 
land and Duluth, and trom St. Paul, in the East, 
ok aa 

(ec) Branch Lines.—The Northern Pacitic Railway Company 
has also acquired through the ownership (or contracts 
for the ownership) of substantially all the stocks and 
first mortgage bonds of the several companies, the fol- 
lowing branch lives of ratlroad: 


3,339°05 






Little Falls & Dakota Railroat.......................... 89°08 
Northern Pacinec Fergus & Black Hills Railroad....... 117°05 
verge & Southwestern Railroad... ................c.c.-00 87°41 
Sanbora Cooperstown & Turtle Mountain Railroad.... 36°75 
Jamestown & Northern Railrowd.............. 00... ee 102°59 
Northern Pacitic La Moure & Missouri River Railroad. 21°30 
Southeastern Dakota Railroad...................... e--. 14°84 
Jamestown & Northern Extension Railroad. ..... owe Bee 
Helena & Jefferson County Railroad .................... 20°58 
Rooky Mountain Railroad of Montana............ 5261 
Spokane Falls & Idaho Railroad............... 14:39 
GD GOES o00- nc cqccgec e+ seepencecocecce - 830 
Northern Pacitic & Cascade Railroad........... 17°37 
Green River & Northern Railroad................. 11°87 
Tacoma Orting & Southeastern Railroad......... “ 7°65 
Rocky Fork & Cooke City Railroad............... - 45°43 
Northern Pacitic & Puget Sound Shore RR.. 43°08 
Duluth Crookston & Northern Railroad.. 44°51 
United Railroads of Washington......... n -. 181°93 
Northern Pacitic & Manitoba <ailroad.................. 263°54 
Spokane & Palouse RR., Idaho Division................ 61°61 
Spokane & Palouse R t., Washington Division. ........ 89°33 
orthern Pacitie & Montana Railroad.................. 354°38 
Helena & Red Mountain Railroad....................... 17°08 
James River Valley Railroad..............-cc0.cesseeces 63°75 
Duluth & Manitoba Railroad......................00.20. 205°77 1,987°23 
Total mileage owned as above.................--.-0- 4,326°28 
(d) Tracks and Terminals rented or operated under 
trackage rights: 
NS NO, bncihasdcce dv ccusborcesescsessecsence “56 
Minneapolis & St. Louis Railway........................ 1°62 
Northern Pacitic Terminal of Portland, Ore........ -.. 1°32 
St. Paul & Duluth, between Carlton and Duluth....... 12°30 
8t. Paul & Superior Short Line.......................... 2°37 
Ey CE eididicntks ctistwdccensdesccsines soues’ 19°41 
Total mileage operated.............. Soamnsenennenien * 4,345 69 


The bonds and stocks owned by the Northern Pacific 
Railway Company, and representing its ownership of branch 
lines, with 1,987°23 miles of road as above described, are 


trustee, as security for the prior lien and general lien mort 
gage bonds. 

The entire system as now reorganized is 4,345°69 miles in 
length, of standard gauge, and all laid with steel rails. 

The system has the following principal terminals: St, 
Paul, Minnesota; Duluth, Minnesota, and Superior and Ash- 
land, Wisconsin, at the head of navigation on the great 
lakes; Winnipeg, in the Province of Manitoba of tha Do- 
minion of Canada; and on the Pacific Coast at Seattle and 
Tacoma on Puget Sound, Washington; and Portland, Ore- 
gon. It forms an uninterrupted line from the great lakes 
across the American Continent to the Pacific Ocean, and 
has the following principal connections: 


At Ashland, with Chicago & Northwestern Railway, Chicago St. Pau 
Minneapolis & Omaha Railway, Wisconsin Central Railway. 

At Superior, with Chicago St. Paul Minneapolis & Omaha Railway, 

At Duluth, with Chicago St. Paul Minneapolis & Omaha Railway, St, 
Paul & Duluth Railroad, Duluth & [ron Range Railway, Duluth 
Missabe & Northern Railway, Dul. South Shore & Atl. Railway, East- 
ern Minnesota Railway, Great Northern Steamship Company and 
other st: amship lines operating on the great lakes. : 

At St, Panl. Minaesota, with the Chicago Milwaukee & St. Paul Rail- 
way, Chicago St. Paul Minneapolis & Omaha Railway, Chicago Bur- 
lington & Northern Railroad, Chicago Great Western Railway, Min- 
neapolis & St. Louis Railroad, Great Northern Railway, St. Paul & 
Duluth Railroad, Eastern Railway of Minnesota, Minneapolis St. 
Paul & Sault Ste. Marie Railway. 

At Winni, eg, Manitoba, with the Canadian Pacific Railway. 

At Huntley, Montana witn the Chicago Burlington & Quincy Railroad. 

At Butte. Montana, w th the Butte Anaconda & Pacific Railroad, Mon- 
tana Central Railroad. 

At tarrison Montana, with the Oregon Short Liue Railroad. 

At Spokane, Was'\ington, with the Great Northern Railway, Oregon 
Railroad & Navigation, Spokane Falls & Northern Railroad, Spokane 
& Seattle Ra lroad, Central Washington Railroad. 

At Wa lula, Washington, with the Washington & Columbia River Rail- 
way, Oregon Railroad & Navigation. 

At Seattle, Washington, with the Great Northern Railway, Seattle & 
International Railway, Columbia & Paget Sound Shore Railroad. 

At Tacoma. Washington, with the Northern Pacific Steamship Com- 
pany, to Chinese and Japanese ports, Pacitic Coast Steamship Com- 
peny, Coast Line Puget Sound & Alaska Steamship Company, Sound 

dine. 

At Portland, Oregon, with the Oregon Railroad & Navigation, South- 

ern Pacific (Pacitie system). 


The equipment of the system is as follows: 








Locomotives, ....0¢..-.22.2- 574 | Steam shovels, pile drivers, 
Passenger, ete on nae 433 wrecking and tool cars, 21 40 
Freight cars....... imam 18,032 | Hand, push and velocipede 
Boarding Cars....... pananiwunand a5 eae epee eS 1,554 
CRE cenactonverdwoccerene PO eee 10 
Rotary snow ploughs....... 6 | Miscellaneous............... 10 





LAND GRANT. 
Il. Except as to the lands east of the Missouri River here- 
inafter stated as subject to pending proceedings for sale, 
the Northern Pacific Railway Company has acquired title 
to the land grant of the Northern Pacific Railroad Company, 
which embraced odd-numbered sections of public land on 
each side of the line of said railroad to the total amount of 
twenty sections (12,800 acres) per mile, within the States of 
Wisconsin, Minnesota and Oregon, and odd-numbered sec- 
tions on each side of said railroad tu the total amount of 
forty sections (25,600 acres) per mile, in the States (formerly 
Territories) of North Dakota, Montana, Idaho and Washing- 
ton, excepting, however, such odd-numbered sections or 
parts of sections, as were sold, reserved or otherwise claimed 
or appropriated at the time of the filing of map of definite 
location of said road with the Commissioner of the General 
Land Office; and, excepting further, all mineral lands (ex- 
cept coal and iron), known or discov2red to be such prior to 
patent, with the right, however, in said company, to select 
in lieu of the lands so Sold, reserved or otherwise claimed or 
appropriated, a like quantity of lands from the odd-num- 
bered sections within ten miles on either side of the granted 
limits along the whole line; and also the right, in lieu of the 
mineral lands sb excepted, to select a like quantity of un- 
occupied and unappropriated agricultural lands in odd-num- 
bered sections nearest the line of road. 
The approximate acreage earned is estimated as follows: 

Acres. Acres. 
Surveyedand patented.21,032,279 | Of which there have 
Surveyed but unpat’ted 1,967,721 | been sold to the public 8,361,127 
Unsurveyed ............ 20,000,000 |! Leaving unsold......... 34,648,873 


Total estimated grant..43,000,000 43,000,000 
The portion of this land grant not yet sold to the public is 
located in the following States : 









Acres. Acres. | Acres. 
Minnesota. . ..1,336,154 DI, snnatciccatnies 15,801,143 
No. Dak. (east | eee 1,832,493 
of Mo. Riv.).2,402,720 Washington............. 8,670,333 
——-— 3,738,874 | Oregon...... snnapencense 146,763 


North Dakota (west of sea 
Missouri River)...... . 4,449,267| Total unsold acreage.34,638,873 
The decree of foreclosure and sale of the property of the 
Northern Pacific Railroad Company did not embrace the 
lands east of the Missouri River, in the States of Minnesota 
and North Dakota, as they were not covered by the mort- 
gages foreclosed. Suitable steps are now in progress by 
which it is expected to acquire these lands (3,738,874 acres 
remaining unsold), or the bulk of them, for the new com- 
pany, and to subject the same to its mortgages. 
BONDED DEBT AND FIXED CHARGES. 

The entire bonded debt of the Northern Pacific Railwa 
Company held by the public, including its own bonds al- 
ready issued or presently to be issued under the plan of re- 
organization, and all bonds of other railway companies 
which it has assumed to pay, and the annual interest charges 





deposited with the Mercantile Trust Company of New York, 





thereon, are as follows : 
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Amount of —Annial Interest.-~ 
Principal. PerOent. Amount. 








TITLE. 
arn Pacific Railroad: rw ‘ " 
worthesourl division. ndcseeganeer ; $1,776,000 6 $106,560 
saneral tirst (not yetacquired anc } q } 

bag sa under the priorl’nmtge) 16,142,000 6 968,520 

24 Paul & Northern Pacific: . 

* 5 aoe of Minnesota.....-.-.. 420,000 7 29,400 
General morteage .....------+ ° 8,003,000 6 480,180 
‘thern Pacitic Railway : 

eer lien : 73,816,500 4 2,952,660 
General lien... 56,000,000 3 1,680,000 

otal principal...........-..--+---.$156,157,500 Ow 

aay om Interest. ......c0c-ccocesccccccesscccsers ciaheabiatadie sii $6,217,320 

This amount of annual interest will be reduced to the. ....$6,052,660 


plated under the plan of reorganization, when the remainder 


ontem - 
oe th venueral first morégage bonds are retired, and the plan fully 


of the 
earried out. ; Ss 

The annual sinking fund for the redemption of general first mort- 
rage bouds, if not fully net by the sales of lands, will be provided by 
the issue of prior lien bonds reserved therefor. 


The company leases trackage facilities at Portland, Ore- 
gon, and other places, for which the rentals, amounting to 


$91,927 16 per annum, are charged as part of the operating 
expenses. 

No mortgage additional to those securing the above-men- 
tioned bonds can be placed upon the property acquired 
under the plan of reorganization except under the condi- 
tions hereinafter described, nor can any further bonds be 
issued under the existing mortgages of this company except 
as expressly provided therein or in the plan of reorganization, 

No additional amount of bonds can be issued under the 
old mortgages assumed by this company, viz., Northern Pa- 
cific Railroad, Western Railroad of Minnesota and St. Paul 
& Northern Pacific, as shown in above table. 

Reference is particularly made to a detailed statement 
made herewith concerning the prior and general lien mont- 
gages of the Northern Pacific Railway Company, and the 
bonds issuable thereunder. 

The securities of these branch line companies owned by 
the Northern Pacific Railway Company and their relation 
to the total amount issued and outstanding, is shown by 
the following statement: 





| 






















|First Mortgage Bonds Outstanding. 


Slocks Oulslanding. 
Owned by Ry. 















































Name of Railroad Company and Line of Road, Length 
in miles. Owned by Co. and de- | Held by 
| Total Issue. Railway Co. Total Issue. ynogited with |e Sink- 
| fort, Tr’ stee [rene Pend, 
oldie Wadia ir NN IUNIIOOE  «ntins nhes accanennncasenssonens.cnscees 89°08] $1,463,357 50! $1,460,207 50) $1,757,000 $1,577,429/$179,571 
Northern Pacitic Fergus & Black Hills....... “ | 117°05) 15,000,000 00) 15,000,000 00 2,342,000 2,102,701} 239,299 
Fargo & Southwestern , 87°41] 4,000,000 00, 4,000,000 00 1,748,000 1,569,398 178,602 
Sanborn C operstown & Turtle Mountain Railroad.................. 36°75 300,000 00 300,000 00 730,000 665,750) 64,250 
Jamestown & Northern Railroad............-..---2+---.-0--+-00---00- 102°59} 3,200,000 00 3,200,000 00} =2,050,000' =: 1,843,916; 206,084 
Northern Pacitie La Moure & Missouri River Railroad.............. 21°30 318,000 00 318,000 00 318,000 318,000} ........ 
Southeastern Dakota Railroad .........-.-...----.- (tate ateauemhed | 14°84 133,500 00} 133,500 00 133,000 Ss eens 
Jamestown & Northern Extension Railroad............-.....--.-... 18°03} 1,600,000 00) 1,600,000 00 270,000 270,000 babe 
Helena & Jefferson County Railroad................ athietialapaiane 20°58 402,000 00! 402,000 00 402,000 366,599, 35,401 
Rocky Mountain Railroad of Montana. ................----------e0e. 52°61} 1,000,000 00 = 1,000,000 00 1,034,000 942,941; 91,059 
Spokane Falls & (daho..........ccccc.cccce.soccee 14°39 500,000 00} 500,000 00 270,000) 270,000} 
Clealum Railroad...... oseeus 5°30) 300,000 00) 300,000 00 68,000 68,000 
Northern Pacitic & Cascade Railroad 17°37 225,000 00) 225,000 00 388,000 388,00 }| 
Green River & Northern Railroad........ 11°87} 424,000 00) 424,000 00 375 000 375,000) 
Tacoma Orting & Southeastern Railroad. 7°65) 172,000 00 172,000 00 No bonds. ~ 
Rocky Fork & Cooke City Railroad............. senddeosvenescessosses 45°43) 2,000,000 00| 2,000,000 00 No bonds. | 
Northern Pacific & Puget Sound Shore Railroad..................... 43°08) 275,000 00; 275,000 00 1,383,000 1,38 ?,000; 
Duluth Crookston & Northern Railroad. .................-.ccee-+--e- 44°51; 5,000,000 00} 5,000,000 00 889,000 889,000) 
United Railroads spt seer ~~ «> sraenatir~ssepesnnnss ecaiitonn ee hy, 4,961,000 00; 4,961,000 00 5,298,000| 5,298,000) 
Northern Pacitie & Manitoba Railroad.............-...2.-.2-20-e200+ 263°5 | 5,260,000, 5,260,000 
Northern Pacitic & meawete POE vinvecacendisnds eee ter” 1,000,000, 00) 1,000,000 00 § 750,000| 1'750,000! 
Spokane & Palouse, Idaho Division........... coscrcceseceancssocesces 6161 | 1,218,000) =1,218,000 
Seeknne & Palouse, Washington Division.................0....----- 89°33 1,000,000 00/ 1,000,000 00 1,766,000! *1,733,000} 
Northern Pacific & Montana Railroad..............---000---2--e0---- 354°38| 5,30G,100 00} 5,306,100 00 8,843,000; 8,675,000 
Helena & Red Mountain Hallroads.......cccccccccccccccccecccoscccccss 17°08) 400,000 00; 204,000 00 400,000) 309,000 
James River Valley Railroad.............-. Sasa aiieinttemasind tii dsedinesaeel 63°75| 1,000,000 00) 1,000,000 00 963,000] 962,000) 
Duluth & Manitoba Railroad........ ancnsceece eccccesecce naasosenscens 205°77| 2,000,000 00) 2,000,000 00 3,101,000 Becca asheneds 
1,987°23 $51,979,957 50 $51,780,807 50| $41,756,000| $40,267,734'$994,266 








a Pending the receipt ana pledge of these bonds as contracted for, the roads are controlled by lease to the Northern Pacific Railway Co. 
t $100,000 still to be pledged. 


INCOME. 


The following statement of income account for the past six fiscal years (ending June 30) is made in conformity to the 
unification of the Northern Pacific Railway system, effected under the plan of reorganization of March 16, 1896, and shows 
the results of operations as conducted by the Northern Pacific Railroad Company from Juiy 1, 1891, to August 15, 1893, 
and by the various receivers from August 16, 1893, to June 30, 1896. 

CONDENSED STATEMENT OF INCOME ACCOUNT AND CHARGES THERETO FOR THE SIX FISCAL YEARS ENDING JUNE 30, 1896. 
Including the Five-year period as revised and corrected by STEPHEN LITTLE and J. H. MCCLEMENT, Auditors for Reorganization Committee, 


and published with the Plan of Reorganization. 





a 











FISCAL YEARS ENDING 1891. } 1892. 1893. 1894. 1895, 1896. Total Six Years AnnualAve’ge 
JUNE 30. | | 1891-1896. | 1891-1896. 
Mileage operated..... onda 4,222 4,412 4,443 4,468 4,469 BADE | cccovccecece 4,403 
~ $ ~ $ g $ i. Le 
Gross earnings. ........... 25,151,544 09 24,661,457 49/23,920,108 68/16,547,209 51/17,434,980 80)19,863,159 75 127,578,460 32 21,263,076 72 
11,816,120 17|11,319,682 41/12,088,088 88 79,643,731 92 13,273,955 32 





Operating expenses 


{15,370,291 80 14,531,837 21,14,517,711 45 

















7,775,070 87, 47,934,728 40, 7,989,121 40 





Net earnings............- | 9,781,252 29 10,129,620 28) 9,402,897 23| 4,731,089 34| 6,115,298 39 
Operating charges : | 
Taxes... i giigigg! 180059444, 400,985.09 462,240.26) 465,825.06] 501,715 91| 509,708 22, 2,801,168.98 466,861 50 
ntals an other | | | 
charges............+- --| 109,611 54, 139,45181) 149,694.84! 155,068 76] 257,328.42! 163,15995 974,315 32 162,385 89 
| | inne canines ——- — — | ——_ - —__—- 
Net operating income....| 9,211,046 31, 9,589,183 38] 8,790,362 13| 4,110,195 52| 5,356,254 06| 7,102,202 70 44,159,244 10 7,359,874 01 
Miscellaneous income, not | | 
including land sales..../ 28212695 478,224.99 549,80261| 339,803 52| 301,22943| 425,71040 2,376,89790 396,149 65 
Total net income......... | 9,493,173 26 10,067,408 37) 9,340,164 74| 4,449,999 04| 5,657,483 49| 7,527,913 10 46,536,142 00, 7,756,023 66 


Fixed annual interest and} 


sinking fund charges...) 9,703,560 68 


10,595,268 73 


10,786,268 70 





9,090,583 57) 9,451,782 17) 


10,905,690 00 60,533,153 85 10,088,858 97 





| 
Surplus or deficit in pro-| 
viding fixed charges) 


prior to reorganization., 402,58969 615,626 20 
Surplus or deficit in pro-| | | 


viding $4,217,320, the} | 


363,395 94* 


present annual interest 

charges of the Northern! | 

Pacific Ry. Co. as shown! 

on p. 7 of pamphlet... ... | 3,275,853 26' 3,850,088 37 3,122,844 74 





6,145,269 69* 


1,767,320 96* 


5,128,785 21*|3,377,776 90* 13,997,011 85* '2,332,835 31* 


| 





| 
| 


559,836 51*’ 1,310,593 10 9,232,222 00 1,538,703 66 








Note.—Losses for years 1891 to 1894, under leases of Wisconsin Central Co. (includ 
RR. Co., and Puget Sound & Alaska SS. Co., are not deducted in this statement. 


New York, November 10, 1896, 


_ The results of operations for the fiscal years ending June | 
30, 1894 and 1895, were brought about by the well-known | 
combination of currency panic, floods, social disorders and 
short crops, all of which are unlikely to occur again at any 
one time. 
CAPITAL STOCK. 
The capital stock of the company issued as fully 

account of its purchase of its property (except 
common stock previously outstanding), is as follows: 


id, on 
,300 of 





Preferred stock ...........-..00-csece--+- ones seennessseeeee$75,000,000 
Common stock.........cc.cccsscssesccsssssceeesenssecscscesene 90,000,000 


* 


ing see & N. P. RR.), Seattle Lake Shore & Eastern 
Deficit. 
JOHN SCOTT, COMPTROLLER. 


The preferred and common stock is divided into shares of 
$100 each, registered as to name, and transferable, at the 
option of the holder, either in New York or at the Deutsche 
Bank, Berlin. Checks for the dividends declared are to be 
mailed to the stockholders of record when payable. Divi- 
dends declared on the preferred stock are payable without 
deduction for any tax or taxes imposed by the United States 
or any State or payor eons A thereof that the railway com- 

ny may at any time be required to pay or to retain there- 

rom, and may be collected in Berlin upon preferred stock 
registered there at the fixed rate of exchange of M. 4°20 per 


_ P > ee 
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dollar. The share certificates are signed by the President or 
a Vice-President and a Secretary or Assistant Secretary, and 
registered by tne Central Irust Company of New York as 
registrar of transfers. 
ch share of the preferred stock is entitled to non-cumu- 
lative dividends to the extent of 4 per cent per annum, pay- 
able quarterly (out of surplus net earnings in each fiscal 
year), before any dividends for such year shall be paid on 
the common stock. In any fiscal year in which 4 per cent 
dividends shall have been declared on both preferred and 
common stock, all shares, whether preferred or common, 
rticipate equally in any further dividends for such year. 
he share certificates provide that the preferred stock shall 
have the right to elect a majority of the Board of Directors 
of the new company whenever for two successive quarterly 
periods after July 1, 1897, the full and regular quarterly 
dividends upon the preferred stock at the rate of 4 per cent 
per annum are not paid in cash. 

The company may retire the preferred stock in whole or 
in part, at par, +. e one hundred dollars per share, from 
time to time upon any first day of January, but not later 
than January 1, 1917. 

RESTRICCIONS ON INCREASE OF MORTGAGE DE8T AND 
CAPITAL STOCK. 

No additional mortgage can be placed upon the above- 
described property, nor can the present amount of the pre- 
ferred stock be increased, except in each instance after ob- 
taining the consent of the holders of a majority of the 
whole amount of the outstanding preferred stock, given at 
a meeting of the stockholders called for that purpose, and also 
the consent of a majority of such part of the common stock 
as shall be represented at such m2eting, the holders of each 
class of stock voting separately. During the continuance 
of the voting trust, as hereinafter stated, the consent of 
holders of like amounts of the respective classes of beneficial 
certificates is also necessary for the purposes indicated. 

VOTING TRUST. 

In furtherance of the independent reorganization and 
administration of the property, and to promote and protect 
the value of the securities of the new company, both classes 
of its stock, except 2,000 shares of common stock, have been 
deposited with J. P. Morgan & Co., New York, and the vot- 
ing power thereon has been vested in the following five 
voting trustees: J. Pierpont Morgan, Georg Siemens, August 
Belmont, Johnston Livingston and Charles Lanier. The stock 
is held by these voting trustees and their successors jointly 
(under an agreement prescribing the powers and duties to 
be exercised by them, or by a majority of them, and the 
method of filling vacancies) until November 1, 1901, although 
the voting trustees in their discretion may deliver and dis- 
tribute the stock at any earlier date. Until delivery of the 
stock is made by the voting trustees, stock trust certificates 
will be issued entitling the registered holder to receive pay- 
ments equal to the dividendscollected by the voting trustees 
upon a like number of shares. 

The voting trustees’ certificates are registered as to name 
and are transferable in New York and in Berlin; in New 
York they are signed by J. P. Morgan & Co., as agents for 
the voting trustees and registered by Central Trust Com- 
pany of New York as registrar of transfers, and in Berlin 
they are signed by two o'ticers of the Deutche Bank as agent 
for the voting trustees and are registered by the Deutsche 
Bank as registrar of transfers. 

New York certificates may be discharged to Berlin, upon 
their surrender to the agents of the voting trustees in New 
York, and in like manner Berlin certificates may be dis- 
charged to New York. In all cases of such discharge a suit- 
able voucher will be given, entitling the holder to obtain a 
new certificate to be issued at the place to which the old 
certificate has been discharged. 

FISCAL YEAR. 

The fiscal year of the company commences in each year 
on the 1st of July and ends with the 30th of June following, 
excepting that the first fiscal year commences with the Ist 
of September, 1896, and ends with the 30th of June, 1897. 

PRELIMINARY BALANCE SHEET. 

The following is a preliminary and condensed balance 
sheet of the Northern Pacific Railway Company as of the 
1st of September, 1896, when taking possession of the prop- 
erty purchased at foreclosure sale. 

pon completion of the exchange of securities provided for 
under the plan of reorganization and the liquidation of the 
reorganization accounts, the full details of the treasury assets 
will be entered in the balance sheet of the new company. 
Assets. 
Northern Pacific Estate, comprising— 
1. Franchises. 
2. Lands granted by the United States and the 
State of Minnesota and otherwise acquired. 
3. Railroad system, its equipment and te aeee. 
Main line of railroad, including the re 
a —_ & Northern Pacitic Ry... 2,339°05 
Sead, eereneted Oy SOOGENIGS , sag | 907,500,000 08 





a eee 4,326°28 
4. Sundry bonds, stocks and accounts, represent- 
ing ioterests in railroad, land, terminal, ex- 
press, sleeping car, coal, navigation and other 
companies. 
5. Supplies, accounts and bills receivable and land 
» contracts for deferred payments. 


ee ee eee eee eee et eet ee eee eee ee ee eee Tee ee 





3,625,131 37 





[Vou LXID, 
Liabilities. 
Capital Stock. 
DK <acuintie» setdaccnsidccdeiennsesnss $75,000,000 
CIO, - 0 cccceccnsscoscde -sscenccensecons teagan 
Mortgage Debt. , % 
I WOR. 0.0 6 cc ccccciscenecdsnscess $73,816,500 
General lien bonds..........------.-----. 56,000,000 
—————_ 129,816, 500 00 


Total capital liabilities issued by Nor. Pac. Ry. Co.$284,816,500 00 
Bonds issued by other companies, assumed by the 
Northern Pacific Railway Co.: 
Northern Pacific Railroad Co, 
Missouri Division ..........$1,776,000 
General firsts (not yet ac- 
— and pledged under 
the prior lien mortgage) ...16,142,000 
——— $17,918,000 
St. Paul & North. Pac. Ry.Co. 


General mortgage. ........« 8,003,000 
Weatern RR. of Minnesota. 
First mortgage. ........ .... 420,000 
Total liabilities assumed............. o sheeensenakee 26,341,000 00 


$91,157,500 00 





As stated in the plan of reorganization, a syndicate was 
formed to furnish the new company with a sum estimated 
at $5,000,000 for early use in the betterment and enlarge- 
ment of its property. A part of this fund is now on hand 
and the remainder is expected upon the completion of the 
financial reorganization. 

The following directors of the Northern Pacific Railway 
were elected by the stockholders at their annual meeting on 
October 6, 1896: Adams, Edward D., New York; Bacon, 
Robert, New York; Clarke, Dumont, New York; Coster, 
Charles H., New York; Gallaway, Robert M., New York; 
Ives, Brayton, New York; James, D. Willis, New York; 
Oakman, Walter G., New York; Spencer, Samuel, New 
York ; Stetson, Francis Lynde, New York; Stillman, James, 
New York; Thomas, Eben B., New York; Tower, Charle- 
magne, Jr., Philadelphia ; Winter, Edwin W., St. Paul. 

The following officers were elected by the board of direc- 
tors at their meeting for organization October 26, 1896: 
Chairman, Edward D. Adams; President, Edwin W. Win- 
ter; Comptroller, John Scott ; Secretary, Charles F. Coaney; 
Assistant Secretary, George H. Earl; Treasurer, Albert E. 
Little ; Assistant Treasurer, C. A. Clark; General Counsel 
in New York, Francis Lynde Stetson ; Ganeral Counsel in 
St. Paul, C. W. Bunn. 

By order of the Board of Directors. 

NORTHERN PACIFIC RAILWAY COMPANY, 
By Epwarp D. Apams, Chairman, 
Approved: FRANCIS LYNDE STETSON, 
General Counsel in New York. 
Attest: Gzorce H. Ear, Assistant Secretary, 

Referring to the foregoing statement, application is hereby 
made to the New York Stock Exchange for the listing of 
Northern Pacific Railway Co. Voting Trust Certificates for 

750,000 shares of Preferred Stock and 
798,000 shares of Common Stock. 


J. PIERPONT MORGAN, Avu@ust BELMONT, Voting 


GEORG SIEMENS, JOHNSTON LIVINGSTON, Trustees 


By J. P. Morgan & Co. CHARLES LANIER, 
The Committee recommended that the above described 
$79,800,000 Common Stock and $75,000,000 Preferred Stock, 
represented by Voting Truste.s’ Certificates until November 1, 
1901, be admitted to the list. . 

Adopted by the Governing Committee Dec. 9, 1896. 








NORTHERN PACIFIC RAILWAY COMPANY. 


APPLICATION TO THE NEW YORK STOCK EX- 
CHANGE TO LISI THE RAILROAD AND 
LAND GRANT MORTGAGE BONDS. 





Prior LIEN 4 PER C£NT GoLD Bonps. 
GENERAL LIEN 3 PER CENT GOLD BONDs: 


THE PRINCIPAL AND INTEREST OF WHICH ARE PAYAHLE IN UNITED 
STATES GOLD COIN OF THE PRESENT STANDARD OF WEIGHT AND 
FINENESS, W{THOUT DEDUCTION FOR ANY TAX OR TAXES 
OF THE UNITED STATES OR ANY STATE OR MUNICIPALIT1 
THEREOF, UNDER ANY PRESENT OR FULURE LAW. 





NEw YORK, December 1, 1896. 
The legal status and the peer of the Northern Pacific 
Railway Company are fully described in the o ticial state- 
ment with reference to its preferred and common shares, 
bearing even date herewith. 
Pursuant to the provisions of the plan of reorganization of 
the Northern Pacific Railroad Company, dated March 16, 
1896, the stockholders of the Northern Pacific Railway Com- 
pany ataspecial general meeting held November 7, 1896, 
authorized the creation of the following securities : 
1. PRioR Lien 100 YEARS 4 PER CENT GOLD Bonps, 
LIMITED IN AMOUNT TO $130,000,000. 


These bonds are s2eured by a mortgage upon the main 
line, branches, terminals, land grant and rights, equipments 
and other property of the Northern Pacific Railway Com- 
pany, and also upon all property subsequently acquired by 
means of any of the bonds to be issued under either of the 
above-named mortgages. 

This mortgage, dated Nov. 10, 1896, is made to the Mercan- 
tile Trust Co. of New York as trustee for the bondholders. 





$311,157,500 00 





The mortgage provides for the issue of bonds as follows: 
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$73,816,500 have heen, or are about to be, issued to carry out the 
plan of reorganization. F 
1,776,000 are reserved to retire a like amount of bonds now out- 
: standing on the Missouri River division. 

20,984,500 are reserved for use, as may . determined, to retire 

_ $16,14 ,000 general first morte2ge and land grant bouds 
now outstanding on the old .uwain line and on the land 
grant of the Northern Pacific Railroad Company, as set 
forth in said mortgage. 

120,000 are reserved to retire a like amount of bonds of the West- 
ern Railroad of Miunesota. 
8,003,009 are reserved to retire a like amount of bonds of the St. 
E Paul & Northern Pacitie Railway Company. 

25,000,000 are resery ed for new construction, betterments, equip- 
ment and other purposes, under carefully gusrded re 
strictions, as set forthin the mortgage, Bsuable to the 
extent of not exceeding $1,500,000 per annum. 


$130,000,000 total authorized issue. 
9, GENERAL LIEN 150 YEARS 3 PER CENT GOLD Bonbs, LIM- 
ITED IN AMOUNT TO $60,000,000, 
IN ADDITION TO A RESERVE OF $13),0)9,0)) POR THE ULTIMATE RE 
TIREMENT OF Tile L PER CENT PRIO& LIEN MORDPGAGE BUNDS. 

These bonis are secured by a mortgage second and sub- 
ordinate in lien to the prior lien mortgage, and covering 
the same property. 

This mortgage, datel November 10, 1896, is made to the 
Farmers’ Loan & Trust Company of New York, as trustee 
for the bondholders. 

The mortgage provides for the use of these bondsas 
follows: 
$56,000,000 have been, or about to be, issued to earry oat the plan of 

reorganization. 

4,000,000 are reserved, as provided in the mortgage, for new con- 

struction, betterments, equipment, ets. 
$60,000,000 total present issue. 

In addition $139,000,090 are reserved to provide for the 
prior lien bonds on or before their maturity in one hundred 
years, thus fixing $190,000,000 as the total authorized amount 
of prior and general lien mortgage debt of railway company. 

It will be noticed that prior lien bonds are reserved to re- 
tire the present divisional bonds(including Northern Pacific 
Railroad ‘‘ompany general first mortgage bonds: now out- 
standing on parts of the lines owned by the Northern Pacific 
Railway Company. When these shall have been retired, the 
prior lien mortgage, by direct mortgage, or through owner- 
ship of securities, will be the first mortgage on 4,326°28 miles. 

ion now ‘through the ownership of substantially all the 
securities) they are virtually a first lien on 1,987°23 miles. 

Furthermore, as the prior bonds already hold $24,590,000 
out of $40,732,000 of the Northern Pacific Railroad general 
first mortgage bonds, they now represent more than 24-40ths 
of the first lien on 2,157°35 miles additional, and on the mort- 
gaged land grant, subject only to $1,776,000 Missouri division 
bonds. It is expected at an early date to retire these Missouri 
division bonds, Sinking fund operations will rapidly retire 
the outstanding $16,142,000 general first mortgage bonds. 

The proceeds of the lands applicable to the prior lien and 
general lien mortgage bonds are to be applied one-half (but 
not in any one year exceeding $500,000) to the purchase and 
cancellation of prior lien 4 per cent bonds, if same can be 
purchased at 110 per cent or less, and the other half of the 
proceeds is to be applied, under carefully guarded restric- 
tions as set forth in the mortgages, for betterments, con- 
struction and additions to the property pledged. 

Whenever prior lien bonds cannot be purchased at 110 per 
cent the unapplied land proceeds for that year are to be 
used for the purchase and cancellation of general lien 3 per 
cent bonds at not exceeding 100 per cent. 

The stocks and bonds of other companies held by this 
company, as mentioned in the company’s official statement 
of even date herewith, in regard to its preferred and com- 
mon stock, together with various other securities of lesser 
importance, as also the $24,590,000 general first mortgage 
bonds already acquired, are pledged for the security of its 

rior lien bonds and general lien bonds, excepting a few 
ots of such stocks and bonds which have not yet been re- 
ceived by the new company, but which it has arranged to 
acquire and has undertaken to pledge as soon as received. 
_ The four per cent prior lien and the three per cent general 
lien bonds are issued in the following denominations: Coupon 
bonds of $500 and $1,000, with privilege of conversion into 
registered bonds of $100, $500, $1,000, and such multiples of 
$100 as the board of directors may determine. Registered 
bonds of large denomination may be converted into regis- 
tered bonds of smaller denomination and vice versa. Prin- 
cipal and interest are payable in United States gold coin of 
the present standard of weight and fineness. The principal 
of the four per cent bonds is payable without previous no- 
tice on the Ist of January, 1997, and that of the three per 
cent bonds in like manner on January 1, 2047. The com- 
ny is not authorized to redeem prior lien and general lien 
onds before such dates except by purchase from those 
willing to sell. 

The bonds bear the signature of the President or of one of 
the Vice-Presidents, and that of the Secretary or one of the 
Assistant Secretaries of the company, as well as the certifi- 
cate of their respective trustees authenticating their issue. 
Registered bonds may be signed by the Chairman of the 
Board of Directors. 

The 4 per cent prior lien bonds have quarterly coupons 
attached, payable on the Ist days of Jan. April, July and Oct. 
of each year, the first coupon being payube April 1, 1897. 

The 3 per cent general lien bonds also have quarterly 


August and November of each year, the first coupon matur- 
ing May 1. 1897, being for four months’ interest, 

Che principal and interest of the bonds are payable in 
New York, but coupons may be collected in Berlin and 
Frankfort-on-Main through the Deutsche Bank at the fixed 
rate of exchange of M. 4°20 per dollar. 

Under laws prevalent in the United States and subject to 
specified exceptions, the company’s obligation to pay bonds 
and detached coupons, matured but not presented, is en- 
forcable for 20 years from the respective dates of ‘maturity, 

Principal and interest are free from any present or future 
taxation which the railroad company may be required to 
pay or deduct therefrom under the laws of the United States 
or any State or municipality thereof. 

BONDED DEBT AND FIXED CHARGES. ’ 

The entire bonded debt of the Northern Pacific Railwa 
Company held by the public, including its own bonds 
already issued or presently to be issued under the plan of 
reorganization, and all bonds of other railway companies 
which it has assumed to pay, and the annual interest 
charges thereon, are as follows: 


Amount -—Annual Interest.—~ 





TITLE, of Principal. Per Cent, Amount, 
Northern Pacific Railroad: 
Missouri division,................ $1,776,000 6 $106,560 
General tirsts (not yet acquired 
ani pledged under the prior 
lien Mortgage)... .......-cceccce 16,142,000 6 968,520 
St. Paul & Northern Pacific : 
Western of Minnesota............ 420,000 7 29,400 
General mortgage. ..............- 8,003,000 6 480,180 
Northern Pacitic Railway : 
PT Sicvdcusdeubensesteseeceses 73,816,500 4 2,952,660 
I cs cdcnccssisvancadenadec 56,000,000 3 1,680,000 
Total primncinal.......... cco santaad $156,157,500 
Annual interest $6,217,320 





This amount of annual interest will be reduced to the. .. 66,052,660 
contemplated under the plan of reorganization, when the remainder 
of nel — first mortgage bonds are retired and the plan fully 
carried out. 

The annual sinking fund for the redemption of general first mort- 
gage bonds, if not fully met by the sales of lands, will be provided by 
the issue of prior lien bonds reserved therefor. 

No additional mortgage, although inferior to the lien of 
the prior lien and general lien bonds, can be placed upon 
the existing property now mortgaged to secure these bonds 
without the consent of the holders of a majority of the 
whole amount of the preferred stock, to be given at a meet- 
ing of the stockholders called for that purpose, and the con- 
sent of the holders of a majority of such part of the com- 
mon stock as shall be represented at such meeting, the 
holders of each class of stock voting separately Durin 
the existence of the stock voting trust, th» consent of hold- 
ersof like amounts of the respective classes of beneficial 
certificates is also necessary for the purposes above indicated. 

No additional amount of bonds can be issued under the 
old mortgages assumed by this company, viz., Northern Pa- 
cific Railroad, Western Railroad of Minnesota and St. Paul 
& Northern Pacific, as shown in above table, nor can the 
outstanding bonds under said old mortgages be extended 
beyond their present dates of maturity. 

The Capital Stock of the company consists of : 

Preferred stock..........00---++ osqinbbnss<ené «+ 00-20 $75,000,000 

Common stock..........0--+-+ SPP 

Details regarding said stocks, the voting trust, the direc- 
tors and officers of this fiscal year, and information respect- 
ing the net earnings of the company for the past six years, 
and a preliminary balance sheet as of September 1, 1896, will 
be found in the official statement of even date with this, 
with particular reference to the preferred and common 
shares of the company. 

Application is hereby made to the New York Stock Ex- 
change for the listing of Northern Pacific Railway Company 
Railroad and Land Grant Prior Lien Mortgage 4 per cent 
Gold Coupon Bonds, Nos. D 1 to 20,001, at $500 each ; M 1 to 
63,816, at $1,000 each; and for such registered bonds 
of $100, $500 and $1,000 as may be issued in lieu there- 
of, pursuant to the terms of the mortgage, Application is 
also made for the listing of Northern Pacific Railway Com- 
pany Railroad and Land Grant General Lien Mortgage 3 
per cent Gold Coupon Bonds, Nos. D 1 to 12,000, at $500 each; 
M 1 to 50,000, at $1,000 each ; and for such registered bonds 
of $100, $500 and $1,000 as may be issued in lieu thereof, pur- 
suant to the terms of the mortgage. 
By order of the Board of Directors. 
NORTHERN PACIFIC RAILWAY COMPANY, 
By Epwarp D. Apams, Chairman. 
Approved : FRANCIS LYNDE STETSON, 
General Counsel in New York. 
Attest: GEORGE H. EARL. Assistant Secretary. 
The Committee recommended that the above-described 
$73,816,500 Prior Lien Railway and Land Grant 4 per Cent 
Gold Coupon Bonds of 1997, Nos. M 1 to M 63,816, for $1,009 
each, and Nos. D 1 to D 20,001, for $30) each, be a lmitted to 
the list ; bonds to carry coupon of April 1, 1897, and — 
terly thereafter. Also that the above-described $55,000,000 
General Lien Railway and Land Grant 3 per Cent Gold 
Coupon Bonds of 2047, Nos. D1 to D 12,000, for $500 each, 
Nos. M 1 to M 50,000, for $1,000 each, be admitted to the 
list, bonds to carry coupon of May 1, 1897, and quarterly 
thereafter, upon receipt of an official notice from the com- 
pany that General Lien Bonds are realy for delivery. Also 
the Registered Bonds for $300 and $1,000 into which any of 
the above bonds may be converted. 





coupons attached, payable on the ist daysof February, May, 


Adopted by the Governing Committee Dec. 9, 1896. 
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The Commercial Times. 
COMMERCIAL EPITOME. 


Fray Nieat, Dee. 11, 1896. 

The feature of the week was the opening of Congress and 
the publication of the President’s message. The remarks of 
the latter on the Cuban situation attracted especial attention, 
and asa rule received favorable comment. Press reports 
have been received from Europe of a solution of the Turkish 
problem, whereby the Sultan will be forced, if necessary, to 
make reforms. Conflicting telegrams have been received 
from Cuba relative to the decease of Gen. Maceo, A bill has 
been introduced in the Senate for the recognition of the 
independence of Cuba, but was referred to the Committee on 
Foreign Relations, and probably will not be heard from again, 

The demand for lard on the spot has been quiet, but there 
has been no pressure to sell and prices have held steady, clos- 
ing at 4:15c. for prime Western, 3°6214@3'75c. for prime City 
and 4'50c. for refined for the Continent. The local market 
for lard futures has been neglected, but at the West a con- 
tinued full movement of swine caused a slight weakening in 
values, closing dull. 


DAILY OLOSING PRICES OF LARD FUTURES 
Bat. Mon, Tues. Wed. Thur. Fri. 


December...............0. @vu0 405 405 405 410 4:10 

Pork has sold slowly but prices have been unchanged and 
steady. closing at $8 25@$8 75 for mess, $10@$10 75 for family 
and $9 25@$10 25 for short clear. Cut meats have had a 
slow sale and prices have weakened slightly, closing 
at 5@5'¢c. for pickled bellies, 12@10 lbs, average, 3°4 
@4c. for pickled shoulders and 8@8*%¢c. for pickled hams. 
Beef has been quiet but steadily held, closing at $6 50@ 
$750 for extra mess, $650@$8 for packet, $8 50@$10 50 
for family and $11 50@$13 50 for extra India mess. Beef 
hams have been quiet and unchanged at $17 50@$18. 
Tallow has bad only a limited caJl but prices have held steady, 
closing at 31g@3!{c. Oleo-stearine hee further declined, 
closing quiet at 414@4'¢c, Lard stearine has been dull and 
unchanged at 54¢c. Cotton seed oil hassold slowly and prices 
have declined, closing at 201¢c, for prime crude and 23@231¢c. 
for prime yellow. Butter has been quiet and the close was 
easy at 13@24c, for creamery. Cheese has had a fair sale at 
firm prices, closing at 7!4@1014c. for State factory,full cream, 
Fresh eggs have declined and the close was easy at 2lc. for 
choice Western. 

Coffee of Brazil growth has had only a moderate call, but 
on advices from primal markets prices were advanced early 
in the week. The close was steady at 10@1/!gc. for Rio No. 7. 
Mild grades have continued quiet and prices nave further de- 
clined, closing at 15%c. for good Cucuta and 23!4@23%(ce. for 
standard Java. Eariy in the week the trading in the market 
for contracts was moderately active and prices advanced, 
owirg to a sharp rise in the rate of Exchange at Rio de 
Janeiro. Subsequently, however, there was a reaction, The 





close was quiet bus steady. ia 
The following were the closing prices: 

Se F POhe, | FORO... .<cocces 9:50e. 

. , ee 9°450. | April........... 9°50c. | July .........-- 9°550. 

) ees PE cdccccas 6-4 DOR ORR dence ctesce 9°55e. 


Raw sugars have sold slowly, and at the close prices were 
lowered slightly, closing quiet at 3!(c. for centrifugal, 96-deg. 
test, and 27,c. for muscovado, 89-deg. test. Retined sugars 
have been quiet and prices for the soft grades have been low- 
ered 1gc : granulated was quoted at4°gc, Tea has been quiet 
but steady. 

Keniucky tobacco has had only a limited sale, but prices 
have held firm, Sales 150 hhds Seed leaf tobacco has re- 
ceived increased attention and has sold at steady prices. 
Sales for the week were 2,500 cases, as follows: 300 cases 1895 
crop, New England Havana 15@25c ; 250 cases 1895 crop, 
flate, 10@15c.; 200 cases 1894 crop, Pennsylvania Havana, 
11@12c.; 150 cases 1894 crop, Pennsylvania seed leaf, 9@ 
104¢¢ ; 150 cases 1893 crop, Pennsylvania seed leaf, (0 @101¢c ; 
125 cases 1895 crop, Pennsylvania Havana seed, 10@1114c.; 
225 cases 1894 crop, Zimmers, 11@12c ; 450 cases 1895 crop. 
Zimmers, 11@12'¢c.; 200 cases 1894 crop, Wisconsin Havana. 
81¢@9l¢c.; 300 cases 1895 crop Wisconsin Havana, 3@10c , 
and 15U cases sundries, 4@16c; also 650 bales Havana at 68c. 
to $1 25, and 250 bales Sumatra at 60c. to $1 85, in bond. 

There has continued a quiet market fer S:raits tin and 
prices have fluc'uated within the narrowest limits, closirg 
unchanged for the week at 12°90c. Ingot copper bas had only 
a hmited call, but offerings have been light, avd the close was 
firm at 11°30@11°50-. for Lake. Lead has been quiet bu 
about steady, closir g at 3°00@#'05c. for domestic: Spelter has 
sold slowly and prices have weakened slightly, cl: sing at 4 15 
@4°25c. for domesiic. Pig iron has been in only very mod- 
erate demand, but prices have held steady at $11@313 for 
domestic. 

Retined petroleum has been dull, closing at 6°5°c. in bbls., 
4c. in bulk and 7 35c. in cases; naphtha dull at 63gc. Crude 
certificates have been neglected, closing nomina! at $1 00, 
Spirits turpentine has been quiet but steady, closing at 27c. @ 
27%4c. Rosins have been dull but about steady at $1 80 @ 
$1 821¢ for common and good strained. Wool has been quiet 
but firmly held. Hops have had a fair sale at steady prices. 





COTTON. 
Fripay NIGHT, December 11, 1896, 


THE MOVEMENT OF THE Crop, as indicated by our telegrams 
from the South to-night, is given below. For the week endin 
this evening the total receipts have reached 273,468 baleg 
against 263,9)2 bales last week and 313,526 bales the previous 
week, making the total receipts since the Ist of Sept., 1896 
4,099,341 bales, against 2,921,610 bales for the same period of 
1895, showing an increase since Sept. 1, 1896, of 1,177,731 bales, 


























Receipts at— Sat. | Mon, | Tues. Wed. | Thurs.| Fri. | Total. 
Galveston...... 8,749| 16.684| 7,227| 10,051| 6,566) 9,154) 58,431 

Tex. City, &o.| ...... er eee eee ees | 8,022] 4,148 
New Orleans...| 15,856) 10,948, 21,854) 22,687] 8,325, 9,935) 89,605 
Mobile .... ..... 2,387| amen 3,232] 2,784) 2,785) 1,510) 17,570 
er th wien weaeas S sauee 7,172) 7,172 
Savannah ...... 2,947} 3,413) 6,664 5,836] 5,792! 4,264! 23.991 

TG! snseed) caccecl excces ian | 10,431) 10,431 
Charleston .....| 1,079} 3,041} 366] 1,879] 2,034) 3,577| 11,976 

Pt. Royal, &c.| ...... ame sea esate eouse} scutes! sccua “ 
Wilmington....) 567) 391) 391] 896) 1,218) 4,024) 7,487 

Wash’ton, &c.| ...... 7 ecenas! éaeee 37 37 
Morfolk......... 4,321) 2,863) 4,454) 2,958] 6,015! 6,132! 26,643 
a a mene Ses Bee | 792 792 
New York...... 697} 772) ...... 240| 439) ...... | 2,148 
Boston ......... 931} 782] 1,300] 1,247) 1,199) 2,080) 7,539 
eget, Tian Bs Breaue Braces | 2,973] 2,973 
Philadelph’a,&c| 350) 258) 403) 459) 162) 963! 2,595 
Tot’ls this week’ 37,884! 45,105! 45,941/48,937 | 34,535! 66,066) 278,468 

















The following shows the week’s total receipts, the total since 
Sept. 1, 1896, and the stock to-night, compared with ast vear, 



































sciences ~— 106. —|— a5 Stock. 
is |Since Sep. is . 

Dec.11- | reek. | 1,1896. | Week. | 1, 1895. | 1896 | 1895. 
Galveston...| 58.431] 882,682) 45,223] 567,576) 187,934) 130,900 
Tex.C.,&0.| 4,148} 58,415) 4,361| 46,173} 7,950) —-7,705 
New Orleans| 89,605/1,221,752| 89,910) 961,223) 438,708] 355,200 
Mobile .. ....| 17,370} 160,048} 8,642) 111,301) 49,026] 32,068 
Florida ...... 7,172) 38,630} 246) 14,578 ins ca 
Savannah ...| 28,921| 522,218} 28,294] 459,323] 116,660| 91,618 
Br’wick, &¢| 10,431| 97,117) 5,927) 72,574) 19,068] 6,400 
Charleston ..| 11,976] 272,391] 12,903] 185,885) 69,558] 52,777 
P.Royal,&c| ......| 32,101 69} 29,242 ake asa 
Wilmington.| 7,487) 184,447) 6,505) 123,531! 22,790] 22,930 
Wash’n, &o. 37 545 71 507 nae 
Norfolk. ....| 26,643] 474,344] 15,239] 151,719] 52,186) 44,133 
N’portN.,&c.| 792 9,191] 8,488) 107,532 1,970| 12,644 
New York...| 2,148! 26,431/ 1,931] 11,791] 247,177) 179,117 
Boston....... 7.539| 78,849| 3,206] 43,467; 33,000! 29,600 
Baltimore ..| 2,973 23,162} 1,993) 14,824) 20,976 25,454 
Philadel.,&c.| 2,595} 16,968} 1,061) 20,364 7,951} 11,108 
Totals ...../278,468)4,099,341/234,059 2,921,610) 1,274,954/1,001,654 








In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons. 


Reeeipis at—| 1896. 1895. 1894. | 1893. | 1892. | 1891. 




















Galves’n &¢,| 62,579] 49,584) 94,307] 65,443) 48,932! 40,351 
New Orleans) 89,605] 89,910) 95,617) 84,323/ 86,129) 90,802 
Mobile ......] 17,570) 8,642} 10,796; 14,633) 9,239) 12,733 
Savannah...) 28,921) 28,294, 32,114) 41,354) 21,014) 39,601 
Ohas’ton, &o 11,976, 12,972| 27,777, 17,463, 7,44 3] 20,184 
Wilm’ton,&e} 7,524) 6,576/ 13,222) 11,550, 6,059) 8,688 
Norfolk ..... 26,643, 15,239] 21,411 24,263) —6,483| 30,057 
N. News, &o. 792} 8,483) 19,316) 24,124) 7,136) 14,149 
All others. “| 32,858} 14,354) 42,076) 17,184 18,961) 21,419 
Lot. this wk. 278,463! 234,059) 363,136) 300,392) 211,399| 277,984 








3ince Sept. 1/4099,341)2921,610 4463,603 3605,145 3203,835/4339,385 

The exports for the week ending this evening reach 4 total 
of 226,28! bales, of which 139,596 were to Great Britain, 36,666 
to France and 5,01) to the rest of the Continent. Below are 
the exports for the week and since September 1, 1896. 






































| Week Ending Dec. 11, 1896, | From Sept 1, 1896, to Dec. 11, 1896 . 
| Exported to— Ecported tu - 
— “a Great Conti-| Totu | Great Conti- Total. 
Brit’n.| Prance| nent. | Week. Britain.| France] nent. ot 
gaiveston.... 23,533] 13,112] 9,695] 51,335) 424,309/114,252] 143,520) 682,091 
fex. City, &e. 538} ee 42,4275 12,428 
New Orleans. | 17,165) 23,262 57} 40,4-4| 344,450/199,791) 217,100) 801,347 
Mobile........ | 17,°08] 2.2.00 eee} 17.30% 6G,941) eee 6,°27); 72,571 
Florida ....... GABE ccccsel oo +o 6,461 23,23 ie 4,122} 27,352 
Savannah. 8.70 FT cccces 20,"65| 25,26~ $1,522] 15,341] 173,180] 220,048 
Brunswick... | — = | ceccec| -cecee - 38,613)... 3,85 42,478 
“harleston. 6,271] 2.0.0. covco-| G,872] 57,215] 20000 94,785} 151,900 
eel eee, Bees Gener: epeeere OF sis) sin 30,827 
Wilmington. DOG ccccccl  <s60. 9,182} 75,90] ...... 80 465] 156,873 
Norfolk ....... | 15,824] ......] 7,200) 23,0:4) 941,Wl0) ...... 20,200 112,110 
N’port N., &c..) 1.501] ......] 7. -..] 1,599 4,350] ...... 4,550 
New York. 10,83 235| 6,913) 18,037, 116,270) 8,417 727148 194,400 
Boston..... SESOR  csccss 150] 17,68 82,928) .. 1,111} 84,035 
Baltimore..... | 2,89) ...... 2,896} 5,786 30,075; 3,652) 26,84 60,074 
hiladelphia. . — : 581 BOEEL cccces enanel — 
8. Fran., &c... _secece] seeeee 2,014 2,014 5 ° 6,47 1 6, . 
Tota ...... 139,59+| 36,666] 50,019/226,23) 1,464,146 |341,453) 862,431 2,688,348 
Total, 1895... | 87,189) 40,823 68,273]186,295| 829,781/246,98 | 734,4-»)1,811,252 
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In addition to above exports, our telegrams to-night also 

ive us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by Messrs. 
Lambert & Barrows, Produce Exchange Building. 








ON SHIPBOARD, NOT CLEARED FOR— 
— i ———| Leaving 




















Dec. 11at— | Great |, _Other | Ooast- | stock. 
| Britain. France.| poreign| wise, | Total. 
New Orleans...| 15,215 | 10,576 | 43,213 | 1,067  70,071.| 368,637 
Galveston. ..... 46,488 4,080 / 16.770) 538 67,876) 120,058 
Savannah......| None.| None. | 25,000; 2,000) 27,000 89,660 
Charleston....| 3, None. | 26,400, 1,000 30,400, 39,158 
Mobile ...-...-. | 23,100|} None.! 7,900) None. | 31,000 18,026 
Norfolk ........, 20,000 | 7,000; 9,000; 7,000; 43,000 9,186 
New York...... 6,470/ 1,600; 2,300' None.; 10,370, 236,807 
Other ports..... 27,000} None. 22,000 | None.| 49,000 64,705 | 
Total 1896...) 141,273 23,256 152,583) 11 605 | 328,717! 946,237 
Total 1895... 85,127 | 22,740| 68,041| 13,399 | 189,307| 812,347 
i 297,187 | 38.668 !115,340! 19,289 | 470,484! 796,690 





Total 1894. ..! 297,18 

Speculation in cotton for future delivery has been decid- 
edly more active, but there has been a sharp break in values 
under large liquidating sales by tired holders. Saturday 
there was a slight upward turn to prices on a demand from 
shorts to cover contracts, stimulated by stronger foreign ad- 
vices than expected. 
points and Tuesday there was a further break in values of 12 


to 15 points, under general selling prompted by liberal re- | 


ceipts at ports. At the decline numerous stop orders were 
reached, which added to the weakness. 
was a firmer market, prices for the day showing an advance 
of 9 to 11 points, as buying by shorts to cover contracts was 
general in anticipation of a bullish Government report. For- 
eign advices were stronger than expected and this also had a 
strengthening influence upon values. 
a sharp break of i9 to 20 points in prices as a result of a more 
favorable report by the Government’s Agricuitural Bureau 
on the cotton crop than had been expected, wbich prompted 
general selling. At onetime during the day prices showed 
a decline of 28 points from Wednesday’s final quotations, 
but towards the cl se there was a recovery, as the low prices 
induced buying for investment aod the close was steady. 
To-day the market opened steady. but immediately weak- 
ened and declined 6 to 8 points, under continued liquidation 
by tired ‘‘longs,” prompted by a heavy crop movement for 
the week, as shown by the reported interior receipts and es- 
timated large receipts at New Orleans for to-morrow. To- 
ward the close, however, there was a demand from “shorts” 
to cover contracts, and most of the loss was recovered, clos- 
ing steady at 1 to 2 points decline for the day. Cotton on 
the spot has been quiet and Tuesday prices declined l{c., fol- 
lowed by a further reduction of 1-16c. on Thursday. To-day 
the market was quiet and unchanged, middling uplands 
closing at 73¢c. 

The total sales for forward delivery for the week are 
1,344,100 bales. For immediate delivery the total sales foot 
up this week 7,416 bales, including —— for export, 516 
for consumption, —— for speculation and 8,900 on contract. 
The following are the official quotations for each day of the 
past week—December 5 to December 11. 

Rates on and off middling, as established Nov. 22, 189%, 
and revised Dec. 11, 1895, by the Revision Committee at which 


grades other than middling may be delivered on contract: 
oft. 







Pal? ccsas-cce « 6.1% on. | Good Ordinary..........0. 1 

Middling Fair,....... 7% on. | Good Middling Tinged... Eveu. 

Strict Good Middling lg on. | Strict Middling Stained.. 7,9 of}. 
es 51g On. | Middling Stained......... %3 off 


Good Middling...... 3 
Strict Low Middling...... 3, oft. | Strict Low Mid. Staizaa.. 259, off. 
Low Middling ...,........ 33 off. | Low Middling Stained.... 14 _ off. 


Strict Good Ordinary..... 11 off. 
On this basis the prices for a few of the grades wonld be as 
follows. 




























































UPLANDS. | Sac. Moun|Tues Wed| ‘Th, | Fri. 
Good Ordinary..... ..... e-ceeee| 651g | 651g | 6716 | 633g | 618 65 
Low Middling................... 7338 | 7318 | 7116] Zig | 7 | 7 
OE ibd eduntessedeos eveeee| 7976 | 7916) Fig | 716) 738 | 738 
Good Middling...... ‘eusasdesaa 1% | 77% | 7% | 7% | 71", | 71y¢ 
Middling Fair..............-.--.| 81a | 871g | 85 @ | 831g 8% | 84 
GULF. | Sat. | Mon|Tues| Wed! Th. | ri. 
are: | Bisel Posies 
IRs ciensnn wesexaes | 6l%g 63, | Bl gl 61) 6 | 65g 
Low Middling Seen 1s aeinileaan dis 776 7 6 7°16 my 74 7% 
| | eR 7344) T6171, | Tle TS | 75: 
Good Middiing........2-- wisscee| 81g | 89 |B | 8 716 | 7 8, 
Middling Fair.............-. | Stal St'1g! 2%14 | B41 | Ste Bo 
STAINED. | Sat. | Mon|Tuen| Wed| Th. | “ri. 
Low Middling................... “6514 | 636 | 6%6| 616 | 6s | Gly 
Middling.... -| 716 | 76 | Zw| Ze) 7 | 7. 
Btrict Middling..... 7:1g.| Tig] 7799 | 775. | 78, | Za, 
Good Middling Ting 70 | Me) Te) Te! 7% | 7% 











MARKET AND SALES. 
































SALES OF SPOT AND CONTRACT. | 
SPOT MARKET Sales of 
CLOSED. Er- | Oon- |Spee-| Oon- Futures. 
port. | sump |ul’t’n' tract. Tot«l. 

Sat’day .|Quiet coos] _ ----/ _ 105] 103,000 
Monday.|wuiet -... --... 800] 3,850] 196,800 
Tuesday | Dull at Je dec .. sf 250,100 
Wed’day| Quiet & steady. 240,600 
Th’day..|(.uiet at 1,4 dec. 311,400 
Friday ..|Quiet ......... al | 240,400 
SSS MINS sgn: as age 6,900| 7,416/1,344,100 





Thursday there was | 


Monday, however, prices lost 1 to 2/ 


Weilnesday there | 
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THE SALES AND PRICES OF FUTURES at New York, are 
shown in the following comprehensive table. 
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*[ncludes sales in September, for Seotember, 15,100: September- 
October, for October, 384,800; September-November, for November, 


372,000. 
(=F Ve have included in the abuve table, and shall continae each 


week Co give, the average price of futures each day foreach month. It 
will be found under each day following the abbreviation “Av’ge.”” The 
averagefor each month for the wae is also given at bottom of table. 


ios” For exchanges see page 1078. 

THE VISIBLE SUPPLY OF CoT7ON to-night,as made up by cable 
and telegraph is as follows. The Continental stocks, as well as 
those for Great Britain end theafloat are this week's returns 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Dec. 11), we add the item of exports from 
the United States. including in it the exports of Friday only, 
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1895 1894. 1893. 








1896. 

@toock at Liverpoo!.....bales. 815,000 974,000 993,000 1,122,000 
Stock at London.....  oaieeoeee 7,000 5, 8,000 8,000 

Total Great Britain stock. 825,000 97,000 1,001,0U0U 1,130,000 
Stock at Hamburg............ 17,000 21, 21,000 12,000 
Stock at Bremen..... Readiantnn tin 144,000 196,000 164,000 167,000 
Stock at Amsterdam ..... .... 6,000 7,000 12,000 15,000 
Stock at Rotterdam ...... .... 200 200 200 200 
Stock at Antwerp..........-.. 9,000 16,000 12,000 10,000 
Stock at Havre. .............. . 155,000 288,000 376,000 393,000 
Stock at Marseilles..... ...... 5,000 4,000 5,000 4,000 
Stock at Barcelona..... ...... 48,000 70,000 58,000 32,000 
Stock at Genoa..... .... ..... 24,000 30,000 9,000 7,000 
Stock at Trieste. .............. 16,000 17,000 19,000 20,000 

Total Continental stooks.. 424,24 619,200 639,200 660,200 





, 

Total European stocks.... 1,249,200 1,625,200 1,631,200 1,790,20u 
India cotton afloat fur Europe 33, 61,000 7,000 61,000 
Amer.cottonafloatfor Europe 665,000 533,000 860,000 653,000 
t, Brazil, oc. ,atit.for E’ pe 64,000 91,000 47,000 62,000 
Steck in United States ports . 1,274,954 1,001,654 1,267,174 1,206,196 
Stock in U. 8S. interior towns., 563,732 556,372 Svl,tuG 468,966 
United States exports to day. 43,780 30,464 35,052 62,335 
Total visible supply..... «. 3,398,716 3,906,690 4,399,032 4,308,697 

01 the above, totals or American and other descriptions are as follows 

American— . : 
AAverpool stock......... bales. 693,000 831,000 851,000 918,000 
Continental stocks........-... 444,000 530,000 556,000 563,000 
American afloat for Europe... 665,000 538,000 860,000 654,000 
United States stock......... es 1,274,954 1,001,654 1,267,174 1,206,196 
United States interior stocks. 568,732 556,372 501,606 463,966 
(United States exports to-day. 43,7380 30,464 35,052 62,335 
Total American.........-. 3,589,516 3,540,490 4,070,832 3,876,197 
Bast Indian, Brazil, ée.— 

Liverpool stock...........-... 125,000 140,000 142,000 ary > 


: 




















London stock........... ecccess 7,000 5,000 8,000 &, 
Continental stocks. ......... ee 80,200 69,200 124,200 97,200 
india afloat for Europe...... ° 33,000 61,000 7,000 61,000 
Sgypt, Brazil, &c., afloat..... 61,000 91,000 47,000 62,000 
Total East India, &o...... 309,200 366,200 323,200 432,200 
Total American........ ««« 3,589,516 3,540,490 4,070,432 3,876,497 
Total visible supply ...... 3,898,716 3,906,690 4,399,032 4,308,697 
Middling Upland, Liverpool. . 45g0d. 45d. 339d. 4°40. 
Middling Upland, New York. 730. 89) 40. 5%e. 8c. 
Egypt Good Brown, Liverpool 513, 9d. 6%ad. 4\9d. 57, 4d. 
Peruv. Rough Good, Liverpool 614d. 67" d. 57 9d. 61,,.4. 
Broach Fine, Liverpool...... ‘ 455.d. 4lod. 33,,.d. 45160. 
Jinnevelly Good, Liverpool.. 444d. 43d. 33,,d. 455d. 


tag” The imports into Continental ports the past week have 
been 216,000 bales. 

The above figures indicate a decrease in the cotton in sigh: 
to-vight of 7,974 bales as compared with the same date 
of 1895, a falling off of 500,316 bales from the corresponding 
date of 1894 and a decrease of 409,981 bales from 1893, 


AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week and since September 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1895—is set out in detail below. 
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* This year’s figures estimated. 

+ Last year’s tigures are for Newberry, 8. C. 

Theabove totals show that the interior stocks have increased 
during the week 9.861 bales and are now 12,410 bales more 
¢han at same period last year. The receipts at all the towns 
havebeen 44,141 bales more thansame week last year and since 
Sept. 1 they are 617,901 bales more than for :«me time in 1895. 











QUOTATIONS FOR MIDDLING COTTON aT UTHER MARKETs,~— 
Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week: 





Pee JLOSING QU DPALIONS FOR MIDOLING COrra. oy 
Week ending) _~ be 























Dec. 11. | Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri 
Gaiveston..| 7% 731g «| 7316 7's 78 7g 
New Orleans) 73,6 Beg | Ts Tlie The Gloyg 
Mobile ......) § Ey 6! Q1% 6g | 6% 
Savannah...| 67 6Gl5ig | 67% 61314 673 6llig 
(harleston. | 7 7 | 67, 67% «86| 6% 6% 
Wilmington | 7 7 d 7 67% 
Norfolk .....| 7314 7g | 731 71g 71g 7 
Boston ......) 7916 716 | 7816 7716 7716 7% 
Baltimere. | 7% 7's 7% 7716 7746 733 
Philadelphia) 7!+)4 Tlsig | Tlise Tliae 7*s 75g 
Augusta.....|; 7 78 | 7142's Thin 7 673 
Memphis....; 7ig¢ | 7 ? Gl5ig | Gl5ig 67, 
3t. Louis....) 7s 78 7's 7 7116 
Aouston ....) 746 T*16 T3116 7 7's 7 
Uineinnati..| 74a | 7s | 71g 7g 71g Tig 
Loutaville...| 7% | 24 74 78 78 7 








The closing quotations to-day (Friday) at other important 
Southern markets were as follows, 
Atlanta ...... eo 65g | Eufaula........ 653 
Charlotte ...... 6% | Little Rock.... 64 
Columbus, Ga. 6's | Montgomery... 6‘ | Selma.......... 6g 
Columbus, Mise 64! Nashville ...... 65 | Shreveport..... 6g 

RECEIPTS FROM THE PLANTATIONS.—The following table 
ladicates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekl 
movement from the plantations of that part of the crop whic 
finally reaches the market through the outports. 


Natchez... .... 613), 
67, 








Week | Recetpts at the Ports. | seve at Intertor Towons.| Ree’pts from Plant’na, 
| 





























M@nding~ |" 1896. | 1805. | 1804. | 1800. | 185. { 1804. | Lsv0. | 1805. | 1804. 
Nov. 6.... |304,983) 197,931 396,662)461,249|415,175|371,127|317,944| 248,112) 444,064 
“ 13... |289,704|229,749/371,462) 458,286 451,026 402.219) 28,74* |265,600 402,554 
7 Wise $15,717 212,429 351,942 /502,484 471,914 408,4; 8) 359,915 | 233,317 | 368,161 
“ 27. .. |318,526 192,535 365,220 530,03) 494,116 443,014 341,073) 221,737 |309.798 
Dec. 4 265,002) 227,001 351.451 |558,918/532.683| 484,02: 294,789) 265,571 392,460 
il }278,468 234,059 36%, 136/568, 782/556,372/501 606! 288,332! 257.743 380,719 





The above statement shows: 1.—That the total receipts 
from the plantations since Sept. |, 1896, are 4,547,529 bales; in 
195 were 3,445,282 bales; in 1894 were 4,907,474 bales. 

2.— That although the receipts at the outports the past week 
were 278,168 bales, the actual movement from plantations was 
288,332 bales, the balance going to increase the stocks at 
theinterior towns. Last year the receipts from the plantations 
for the week were 257,743 bales and for 1894 they were 
380,719 bales. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1.— 
We give below a statement showing the overland movement 
fo. uh week and since September 1. As the returns reach us 
by telegraph late Friday night it is impossible to enter so 
largely into detail as in our regular monthly report, but all 
the principal matters of interest are given. This weekly 
publication is of course supplementary to the more extended 
monthly statements. The results for the week ending Dec. 11 
and since Sept. 1 in the last two years are as follows. 



















1896. | 1895. 
December 11 | " “ 
Since Since 
, Week. | gent. 1. | Week. | geni, 1 
Shi, — 

Via St. Louis 20,702) 271,522! 29,001| 278,711 
Via Cairo... 14,481; 142,034) 11,275) 122,676 
Via Parker ... 204 7,805 686 9,683 
Via Evansville. casce Pee 24 
Via Louisville.. a 4,986, 74,431) 3,713) 74,089 
Via Cincinnati..... * senedeseiee 4,525 65,516) 4,066 35,044 
Via other routes, &.... ......- 3.039 50,962; 3,798) 32,120 
Total gross overland......... | 47,937) 612,772) 52,539) 552,347 





Deduct shipments— | 
Overland to N. Y., boston, &o. | 15,255) 145,460) 8,181 90,446 
Between interior towns........ 227| 2,002 £05 2,167 
Inland, &c., from South......... 1,265, 17,083 969) 21,589 


Total to be deducted......... 16,747] 164,545) 9,455) 114,202 
Leaving total net overland’.. 31,190) 448,227) 43,084) 438,145 


* Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has nm 31,190 bales, against 43,084 bales for the 
week in 1895, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 10,082 bales. 


. 1896. | 1895. 
In am -_ Spinnera’ : - 
ate Week. | Sept. | Week. | Sept. 1. 


234,059|2,921,610 





























Receipts at ports to Dec. 11......|278,468/4,099,341 
Net overland to Dec. 11........... 31,190, '448,227| 43,084| 438,145 
Southern consumption to Dec. 11) 23,000) 296,000) 22,000 300,000 


Total marketed ..... ........../332,658 4,843,568/299, 143/3,659,755 

















(nterior stocks in excess..... .... 9,364) 448,188) 23,684|) 523,672 
Came into sight during week.'342,522) 322,827| ....--+. 
Total in sight Dec. 11........ | secees (5,291,756) ...--- 4,183,427 





North’n spinners tak’gsto Dec. 11 60,892) 792,812| 70,812| 814,801 


It will be seen by the above that there has come into sight 
during the week 342,522 bales, against 322,827 bales for tke 
same week of 1895, and that the increase in amount in sight 
to-night as compared with last y2-* is 1, 108.329 bales, 
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WEATHER REPOR1S BY TELEGRAPH.—Our telexrapbic ad 
vices from the South this «evening indicate that the weathe 
has on the whole been favorable the past week. There ha 
been rain in most Iccalities but in general the precipitation 
has been light. The marketing of the crop has therefor 
suffered no interruption, From Texas we are advised that 
cotton is about all picked except in the Southwestern portion 
of the State and that plowing is progressing well, Our Col- 
umbus, Mississippi, correspondent states that twenty per 
cent of the crop of that vicinity is yet on plantations. 

Galveston, Texas.—The weather has been favorable for 
farm work, and plowing is in progress. Cotton is about all 
picked except in the southwestern portion of the S:ate and in 
the vicinity of Bowie cotton is being marketed steadily. 
There has been rain on two days of the past week, the rainfall 
being eighty hundredths of an inch. The thermom»:ter has 
ranged from 44 to 72, averaging 58. 

Palestine, Texas.—The weather has been favoring farm- 
ing operations Cotton is being marketed rapidly. I+ has 
rained on two days of the week, the rainfall being ninety-one 
hundredths of an inch. Average thermometer 52, highest 74 
and lowest 29. 

Huntsville, Texas.—There has been rain on two days of the 
week, the precipitation reaching sixty hundredths of an inch, 
The thermometer has averaged 54, the highest being 76 and 
the lowest 32. 

Dallas, Texas.—Rain would be beneficial. Farmers in this 
vicinity are ploughing deeper than for years. Taere has been 
no rain the past week, The thermometer has averaged 49, 
ranging from 24 to 74, 

San Antonio, Texas.—Farmers are preparing grouad. We 
have had no rain all the week. The thermometer has ranged 
from 35 to 76, averaging 56. 

Luling, Tecras —The weather has been dry all the week. 
Average thermometer 54, highest 76 and lowest 33. 

Columbia, Texas.—There has been heavy rain on one day 
during the week, the rainfall being one inch and seventv- 
one hundredths. The thermometer has averaged 52, the high- 
est being 76 and the lowest 28, 

Cuero, Texas.—Rain has fallen on one day of the week to 
the extent of forty-nine hundredths of an inch, The ther- 
mometer has averaged 54, and ranged from 31 to 77. 

Brenham, Texas.—It has rained on one day of the week, 
the precipitation reaching twenty hundredths of an inch. 
The thermometer has ranged from 34 to 74, averaging 54, 

Temple, Texas.—The weather has been dry and cold the 
past week, Average thermometer 50, bighest 78, lowest 21. 

Fort Worth, Texas.—We have had fdry weather the past 
week, The thermometer has averaged 49, the highest being 74 
and the lowest 24. 

Weatherford, Texas.—There has been no rain during the 
past week, The thermometer has ranged from 25 to 74, aver- 
aging 50. 

New Orleans, Louisiana.—We have had rain on two days 
of the week, to the extent of three hundredths of an inch, 
Average thermometer 60. 

Shreveport, Louisiana,—It has rained on two days of the 
week, to the extent of twenty hundredths of an inch. The 
thermometer has ranged from 39 tu 74, averaging 56. 

Columbus, Mississippi.—Twenty per cent of the crop is still 
on plantations. We have had rain on one day of the week, 
the precipitation being seventv-five hund-edths of an inch. 
The thermometer has averaged 50, the highest being 70 and 
the lowest 30. 

Leland, Mississippi.—Telegram not received. 

Vicksburg, Mississippi.—We have had rain on four days of 
the week, the precipitation reaching one inch and one 
hundredth, The thermometer has ranged from 40 to 73, aver- 
aging 58°3. 

Little Rock, Arkansas.—There has been rain on one day 
during the week, the rainfall reaching thirty-three hun- 
dredths of an inch, Average thermometer 58, highest 70 
and lowest 3). 

Helena, Arkansas.—We have had showers on two days of 
the week, to the extent of nineteen hundredths of an inch, 
The thermometer bas averaged 52, the highest being 65 and 
the lowest 38. 

Memphis, Tennessee.—It has rained on two days of the 
week, to the extent of forty-three hundredths of an inch. 
The thermometer has averaged 53°8, ranging from 31'1 to 72. 

Nashville, Tennessee.—We have had rain during the week, 
the rainfall reaching sixty-two hundredths of aninch. The 
thermometer has ranged from 26 to 67, averaging 46. 

Mobile. Alabama.—There has been rain on two days of the 
week, the precipitation reaching sixty-two hundredths of an 
inch, Average thermometer 56, highest 76 and lowest 36. 

Montgomery, Alabama.—Roads have improved since dry 
weather set in and cotton is coming in freely. Rain has fallen 
on one day of the week, the precipitation reaching twenty-two 
hundredths of an inch. 

Madison, Florida.—Picking is not yet finished. We have 
had no rain during the week, The thermometer has ranged 
from 36 to 67, averaging 55. 

Savannah, Georgia.—We have had rain on one day of the 
week, the rainfall beiag twenty-six hundredths of an inch. 
The thermometer has averaged 53, the highest being 72 and 
the lowest 30.5 





Augusta, Georgia, —There has been rain on one day of the 
week, to the extent of six huodredths of an inch. The ther- 
mometer has averaged 48, rangiog from 25 to 71. 

Charleston, South Carolina.—Rain has fallen on one day 
of the week, the rainfall reaching twenty six hundredths of 
an inch. Average thermometer 53, highest 63, lowest 31. 

Stateburg, South Carolina.—Koilliog frost and ice on Satur- 
day. We have bad light rain on one day during the week, 
the rainfall reaching six hundredths of an inch. The ther- 
mometer has averaged 47°3, the highest being 66 and the low- 
est 22, 

Wilson, North Carolina.—Cotton is entirely picked and 
about seventy-five per cent of the crop has been sold. It has 
rained on one day of the week, with rainfall to the ex:ent of 
ten hundredths of an inch. The thermometer has ranged 
from 18 to 62, averaging 44. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
4 o’clock December 10, 1896, and D-cember 12, 1895, 


|Dec. 10, '96.| Dec. 12, '95. 














Feet. Feet, 

New Orileans...........Above zero of gauge. 51 2:3 

NED ,centecannceats Above zero of gauge. 16°5 "05 

Mashville ..............Above zero of gauge. 80 18 

Shreveport ............. Above zero of gauge. 2:0 *15 

Vicksburg..............Above zero of gauge. 17°0 *0O'5 
* Below zero of gauge. a 


INDIA COTTON MOVEMENT FROM ALL PoRTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to D ec. 10, 

BOMBAY RECHIPTS AND SHIPMENTS FOR FOUR YH ik 





| Shipments this week.| Shipments since Sept. 1. | Receipis. 


| @reat | Oonti- This Since 
| Tovat.| sritain nent. | Total. | Week.| Sept. 1. 








Year| Great | Oonti- 
|Brit’n.| nent. 





1896, 1,000] 4,000! 5,000! 2,000] 79,000} 81,000/35,000| 188,000 
5| 1,000/14,000/ 15,000} 3,000! 98,000, 101,000/62,000| 349,000 


189: 
O08) .ccca | 1,000} 1,000! 5,000) 20,000} _25,000/20,000| 80,000 
1893) ...... |12,000|19,000} 7,000 94,000) 101,000/32,000) 176,000 





According to the foregoing Bombay appears to show 
a decrease compared with last year in the week’s receipts of 
27,000 bales and a d2crease in shipments of 10,90) bales, and 
the shipments since Sept. 1 show a decrease of 20,000 bales. 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the 1st of September, for two 
vears, has been as follows. ‘Other ports” cover Ceylon, 
Tuticorin, Kurrachee and Coconada. 























Shipments for the week. Shipments since Sept. 1. 
Great Oonti- Great 
Britain.| nent. | Total. | Britain, |Oontinent.| Tota. 
Galoutta— 
EP Eaccces] casene onsen 2,000 7,000 9,000 
sone . 2,000 4,000 7,000 11,000 
S| ee . 9,000 10,000 19,000 
95 a pee 14,000 11,000 25,000 
All others— 
ee Bee Geers 10,000 27,000 37,000 
a eer ‘ 1,000 14,000 22,000 36,000 
Total all— 
a ae ae «ss. | 21,000 44,000 65,000 
a eee } 3,000} 3,000! 32,000 40,000 72,000. 

















The above totals for the week show that the movement from 
the “were other than Bombay is 3,000 bales /ess than the same 
week last year. For the whole of India, therefore, the total 
shipments since September 1, 1895, and for the corresponding 
periods of the two previous years, are as follows. 

EXPORTS TO EUROPE FROM ALL INDIA. 





























1896. 1895. 1894, 
> 
toall Hurope| This Since This Since This Since 
from— week. | Sept. 1. | week. | Sept. 1. | week. | Sept. 1. 
Bombay .. .... 5,000 81,000] 15,000, 101,000] ...... | 25,000. 
Allother ports| ...... | 65,000] 3,000| 72,000] 1,000] 56,000 
Total 5,000| 146,000} 18,000| 173,000} 1,000 $1,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 











Alexandria, Eaypt, 
oom a ise, || 1895. 1994. 
Receipts (cantars*).... 
This week..... anncoes 250,000 250,000 260,000 
Since Sept. 1......... 3,135,000 |} 2,953,000 2,173,000 





This | Since || This | Since || This | Since 
week. |Sept. 1.|| week. |Sept. 1.|| week. |Sept. 1. 





“er (bales)— | 
‘0 Liverpool ........ |21,000| 154,000) |22,000/ 157,000) /|11,000/116,000. 
To Continenti....... |20,000/ 110,000 || 21,000/112,000)| 15,000) 118,000. 
Tota) Europe. 41,000 264,000 43,000 269,000 || 26,000/ 234,000. 
* A cantar is 98 pounds. 
t Of which to America in 1896, 7,826 bales; in 1895, 22,727 bales; in 
1894, 13,609 bales. 
This statement shows that the receipts for the week ending 
Dec. 9 were 259,000 cantars and the shipments to all Europe. 
































41,000 bales. 
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MANCHESTER MARKET.—Our report received by cable 
to-night fron Mancaester states tha: tne market i+ dull tor 
arns aad quiet for snirtings. Peo luctio1 is bei1g cartailed. 
e give tne prices for to-day velow and leave taos> for 
previous weeks of tais and last year for comparis» 1: 





























} 1896. l 1895. 

Ta 8% lbs. Shirt-|Oottn 814 lbs. Shirt-| Ooti’n 

| 328 Oop. |ings, common| Mid. | 328 OP. |ings, common| Mid. 

| Twist. finest. | Upids Twist. to finest. | Upld 

| a. .j. a 8 a} a@ [da od jo a 8 a] a. 
Nov.6 6% @7%16 |\4 54@611 417301678 @7'9 |4 6 @610'9 42%39 
as 13 613,407 4 542611 41%, 16% @7%3 4 5 @6 9 4716 
“ 206% @7's |4 5 @610') 41530 6% @753 4 4406 8 4916 
o 27/611, s@7 144 442610 41ls,/611,,0719 |4 6 @6 9 A4llig 
© 4/6''14@T7i4\4 4 @610 4%s0 (653 @7%3 4 5 @6 8 4916 
“116 a 43 @6 9 455, 6% @77,;,4 5426 8 454 
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Sea ISLAND COTTON MOVEMENT.—We have received this 
(Friday) evening by telegraph from the various porte the 
details of the Sea [sland cotton movement for the week. The 
raceipts for the week ending to-night (December 11 ané since 
Sept, 1, 1896, the stocks to-night, and the same items for the 
corresponding periods of 1895, are as follows. 


1896. 1895. 


This | Since | This | Since 
week. | Sept. 1.| week. |Sept, 1.| 1896. | 1895. 


5,697, 56,954| 3,633 60i 13,2 
465) 8,4 


51,963 
8,436 (742) 7,048| 5,893, 1,918 
711) = 236, 2,907) 2,624! 3,931 


— of 
6,873) 67,941) 4,611 61,918,36,118 19,091 


The «xports for the week ending this evening reach a total 
of 1,118 hales, of which $33 bales were to Great Britain, 85 
to France and 200 to Brennen, and the amount forwarded o 
Northern mills has been 2,005 pales. Below are the exports 
for the week and since Septeraber 1 in 1896 and 1895. 





Btock 





Receipts to Dec. 11. 











27,601 13,242 












































aa Week Ending Dec. 11.| Since Sept 1,1896 |North’n Mi. 
epor 
m— Great | Fr’nce Great | Fr’nce Binc 
” Brit’n.| dc. | rovat. brit de. | rovat. Week. | gept.: 
S'vann’h,&c) 510/ 200 710) 8,529) 2,776)11,305, 1,287/11,519 
-Oharl’t’n,&c! 275] ......| 275] 1,614! .2.... 1,614) 10, "543 
Florida, &o.| ...... cosneal seandal onaaed | esha” adacene 711) 2,551 
New York..| 43) “85, ““133) 5,187) 1,830) 7,017) ......| .1... 
IL snail -dnensiah. diedinal aman Oe otaiaal . Wie. scanaal oct 
iy eater enema ieee ite .| en taal con 
Total.....| 833, 285 1,118)15,410) 4,703|20,118| 2,008 14,643 
Total1895..| 448 170) 618119,012) 4,222)23,234) 2,695 19,978 











A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts via 
Boston and Baltimore. Instead of including this cotton for 
the week in which it leaves the Southern outports, we follow 
the same plan as in our regular table of including it when 
actually exported from New York, &c. The details of the 
-shipments of Sea Island cotton for the week will be found 
under the head ‘‘ Shipping News,” on a subsequent page. 

Quotations Dec. 11 at Savannah, for Floridas, common, 
10c.; medium fina, 131Zc.; choice, 161¢c. 

Charleston, Carolinas, medium fine, 181gc.; fine, 2:c ; fully 
fine, 28@24c. 

NEw ORLEANS COTTON EXCHANGE ANNUAL ELECTION.— 
At the annual election of the New Orleans Cotton Exchange 
held on Monday, Dec. 7, the following ticket was elected : 
President, Felix Couturie; Vice-President, J. M. Parker; 
Treasurer, H. R. Labouisse; Directors: Norman Eustis, John 
Lawson, T. D Mather, S. Weis, Thomas Holford, E. Borne- 
mann, J. G. Duncan, S. Hyman, H. Dessommes, J. H. Abra- 
ham, C. L. DeFuentes and C. H. Minge. 

ExcHanaes.—The following exchanges have been made 
during the week: 

*16 pd. to exch.27,000 Jan.for Mch. | ‘07 pd. to exoh. 500 May for July. 

“26 pd. toexch. 1,400 Jan. for May. | ‘04 pd. to exch. 60) May for June, 
*30 pd. to exch. 1,000 Jan. for J’ue. | 20 p1.toexch 2,800 Mch.for Aug, 
°27 pd. to exch. 7,500 Jan. for May. | ‘17 pd. toexch 2,200 lan. forMch, 
‘34 pd. to exch. 1,000 Jan. for July. | ‘19 pd. to exch. 500 Me 1. for July, 
*05 pd. to exch. 300 Mcb. for Apr. | -28 pd. toexch. 2,890 Ja. for May, 
*17 pd. toexch. 2,500 Mch.for J ily. | ‘03 pd. to exch. 2,000 Feb. for Mch, 
*11L pd. toexch. 1,000 Mch.f »r May. | *33 pd. to exch. 6V0 Jan. for June, 
“15 pd. to exch. 100 Jan. for Mch. | ‘16 pd.toexca.1,90 ) Meh for J'’ne, 
‘06 pd. to exch. 100 Dec. for Jan. | *14 pd. to exch. 100 Feb. for Apr. 

Juté Burts, Baaeinc, &c.—There has been practically no 
demand for baggiug the past week, but prices have hel 1 
fairly steady as a rule, the close to-night being at 51°. for 
134 lbs., 51¢c. for 2 lbs. and 6c, for standard grades in a j »b- 
bing way. Car-load lots of standard brands are quoted at 
51¢°. for 194 lbs:, 5igc. for 2 lbs, and 6:. for 214 Ibs. f. 0. b, at 

ew York. There has been a little doing in jute butts at 
1 3-32c. for paper quality, 13¢c. for mixing and 2c. nominal 
for spinning butts, all to arrive, 

AGRICULTURAL DEPARTMENT'S REPORT ON CoTTON.—The 
Agricultural D -partment issued on December 10 its report on 
the indicated product of cotton for the current season. This 
report was due one month earlier, but on account of the few 
returns on band at that time its publication was deferred. 
The report is as follows: 

Tae December returns to th» Statistical Divisioa of th» Dep wrtment 
of Agriculture show a considerable improvement ia the coadition of 
the cotton crop as compared with the Department’s last report. This 
applies especially to North Carolioa, Fiorids and Georgia, where the 
couditions have been favorable to maturity of the topcrop. Many 
reports siy the yield his exceeded expectations, owing to the large 
acreage of this year and the lats and dry fall, favoring the maturation 


of the late crop. Fros‘s are reported to have done some damage to 
the top crop io Arkansas, Louisiana, Mississippi and Texas. Tae 
weather as a geaeral thiag his been excellent for gath>riag the orop, 

The followiag is the reported yield by States as compared with last 
year: Alabam.s 116, Arkausas (12, Fiorida 110, Georgia LLO, Lodian 

erritory 118, Louisiana 1/6, Mississippi 112, Missouri 120, North 
Carolina 10%, Oklahoma 13', South Caroliaa 105, Tennessee 113, 
Texas 123, Virginia 113. The general average is 115°2. 


The D partment’s final estimate of the crop of 1895 is also 
now made public as follows: 


Alabama 663,916 bales, Ark snsas 520,96 ), Florida 38,722, Georgia 
1,067,377, Indian ercitory 63.6%, Kansas 152, Lodisiana 513,843, 
Mississippi 1,013,353, Missouri 11,316, North Carolina 397,752, Okla. 
hom. 14,103, South Carolina 764,563, Tennessee 1/2,56', Texis 1 
905,337, Utah 103, Virginia 7,964; total crop, 7,161,094 bales. 

Applying the perc2ntazes of indicated product to the Agri- 
cultural Departments’ State totals for last year, as given 
above, we reach the following detailed results for the current 


season. 


r 


Crop —Indicatcd Yield~ 
1895-96. Sor 1896. 
Stales— Bales. P.O. 





North Caroliua . 397,752 109 433,550 
South Caroliua. 764,563 105 802,791 
Georgia........ ,067,377 119 1,17 W115 
Florida 38.722 110 42,594 
Alabama. o  edennetesonat -- 663,916 116 770,143 
BESRNANI PRE cc. ccccccscccs coco seancens 1,913.358 112 1,134,961 
DOIN cncs ccsceccccss sacscccsneses 513,843 126 647,442 
TB EB. 0 cccccescccccanecnecesccocesooess 1,905,337 123 2,343,564 
BURRS occcccs coccccesces cccccsccce SES 112 83,363 
Tenoessee PE 113 194,993 
Indian T rritory............ s0csee oe 68,663 118 81,028 
BNIOTS ccc ccccceccccceeesses:coseceses 11,816 1°0 14,17 
, - Sane ree 96 118 9,39 
Oklahoma. ...... inak be ascccsnceas Sane 130 18,334 

4DSa8...... Paneiepepneeeeeennet 152 eee 152 
WEED .oncce onscce reese cestccssescocsecees 103 wtenin 103 

Total Agricul.ural Dep rt. results.7,1 51,994 115°2 8,250,710 


EUROPEAN COTTON CONSUMPTION TO DECEMBER 1.—By 
cable to-day w: have Mr. Ellison’s cotto.1 figures brought 
down to Decea ber 1. We give also revised totals for last 
year thit comparison may be made. The spinners’ takings 
in actual bales and pounds have been as follows: 























October 1 lo December 1. |@reat Britain.| Continent. Total. 
i Por 1896. 
Cakings by spinners...bal . 555,000 674,700 1,229,000 
Average weight of bales.lbs 495 480 4868 
Takings in pounds, .........| 274,725,010) 323,520,000) 598,245,000 
for 1895. 
Cakings by spinners...bales 556,000 538,000 1,094,000 
Average weight »f bales.lbs. 496 489 492°9 
Takingsin pounds. ..... ..) 275,895,900) 263,321,000! 539,216,000 





Accordiny to the above, the average weight of the deliveries 
in Great Britain is 49} pounds per bale this season, against 
496 pounds during the same time last season. The Continental 
deliveries average 48) pounds, against 489 pounds last year, 
and for tae whole of Europe the deliveries average 486'8 
pounds per bale against 4929 pounds last season. Our 
dispatch also gies the full movement for this year and last 
year in bales of 500 pounds. 












































Oct. 1 to Dee. 1. 189€. 1895. 
Bales of 400 lbs. each, : , 
000s omitted. Great | Oonti- | Total. || Great | Oonti- | rota, 
Britain.| nent. Britain.) nent. 
eh, 
Spinners’ stock Oct1.} 24, | 277, | 301, 67, | 535, | 602, 
T kings in October...| 249, | 240, | 489, || 253, | 227, | 480 
Total supply...... 273, | 517, | 790, || 320, | 762. |1,082, 
C nsump. Oct.,4 wks., 256, | 324, 580, || 256, 316, 572, 
S inners’ stock Nov.1| 17, | 193, { 210, || 64, | 446, | 510, 
Takingsin November.) 300, | 407, | 707, | 298, | 300, ; 598, 
| | —_ 
Total supply...... 317, | 600, | 917, || 362, | 746, |1,108, 
C msump. Nov.,4wks.| 256, | 324, | 530, || 256, | 316, | 572, 
S inners’ stock Deo. 1/61, | 276, | 337. || 106. 430, | 536 











The comparison with last year is made mre striking by’ 
oringing together the above totals and adding the average 
weekly consumption up to this time for ths two years, 
































Oct. 1 to Dee. 1. 1396. 1895. 
pag hme ae Great Gonti-| 14, | Great | Oonti-| ni, 
F Britain| nent. * | Britain| nent. 
Spinners’ stock Oct. 1.| 24, 277, 301, 67. 535, | 602, 
Cakings to Dec. 1.... 549, 647, | 1,196, 551 527, |1,078, 
IN chs ernaze | 573,, 924,/ 1,497, | 618 | 1,082 |1,680, 
Jonsmupt’n,8 weeks.., 512, | 643, | 1,160, | 512, 632, | 1,144, 
Spinners’ stock Dec. 1) 61,| 276, 337,| 103.| 439,| 536, 
Weekly Oonsumption, } 
008 omitted, | | 
In October .........| 64,0 | 81,9 | 145,9| 61,0 79,0 | 143,0 
In November 61,0 81.0 | 143.9] 64,0 79,9 | 143,0 








The foregoing shows that the weekly consumption is n0w 
145,000 bales of 500 pounds each, against 143,000 bales of like 
weights at the corresponding time last year. The total 





spinners’ stocks in Great Britain and on the Continent have 
increased 127,000 bales during the month, bus are now 199,000 
bales less than at the same date last year, 
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NorTH Carousa CorroN Crop. -The report of ths S:ate 
Agricultural D-partment issued D:c. 9 shows: 
: « The cotton crop was 76°) per ceat of average September and 
Oc*ober reports estim itd ic at 6% and 63 per veut respectively buat 
the dry and warm autama caused it all to mature. 

Exst Inp1a Caop.—The following is from Moasrs Giliun 
& C»’s co’toa report dated Bombay, Nov. 7: 

sre is shange ia crop oroapects ani estim ites fluctuate around 

ti ane ‘of Last Tease out-turn, possibly a little more. Bangals have 
d en € miag forward pretty fcealy. but thoes s2e 04 to b> soms Cause 
at work keeping Oomras Dick, ani ths receipts of this dsagriptiona are 
rapl ily falliag behiad tue figures reco sdei at the sims period ia 1395. 

The second forecast of the c »ttoa crop of tha Puaj tb for tha 
year 1896 was issusd bz th» Dopirtm>at of Agriculture of 
Lahore on Oct. 12 as follows : 


‘ tim sted to be unler oottor ii th» Punj sb is 925,890 
— omne area given in th» fiat forecist of this year was 96 7,500 


eas — “2 


ee. The area given iu ths firul foreosst of last year was 1,161,200 
acres, and the area give. ia last year’s second furec ast, o rresponding 
i wis 1,023,430) acrss Th3 area now shown is 20°3 per 


to this report, 


cen’ less than the ares given ia last year’s fiaal forecast, L0°O per ceat 


that given it the second forecastof 1395 aad 4°3 par ceat 
— onan the ares sh wa in the first forecast of the year Thisis due 
to want of rain, owing to which ths crop 02 anirrigated land has 
diminishe 1. The average area for the last five ye wrs is 354,400 acres, 
a) that the present forecast still exove Is ths average by 71,490 acres, 
or 3°3 per cent. The irrigated area is much the same as last year, and 
the u»irrigated area shows @ large decreases. The conditioa of the 
standing crop, particularly on irrigate land, is geaerally fair or good, 
but the Delhi report states tht the area uader cottor is much baluw 
average; owing to insuftivieat rain, the yieli will be below average 
and the quality promises to be very bid. [rrigated cotton appe irs to 
be generally doing very fairly and unirrigated cotto 1 i3 doiag wllio 
Gurdaspur; elsewhere the unirrigated cotton has generally dae badly. 


Taz Exports oF Corton from New York this week show an 
increase com pared with last week, the total reaching 18,037 
biles, against 11,676 bales last waek. Below we give our 
usual table, showing tha exports of cotton from New York, 
and the lirection, for each of tha last four waeks; also the 
total axportsand lirection siase S apt. 1, 1396, and in the last 
columa the total for the sane p 2riol of tha previous year. 

BXPORTS OF DOTTON (BALES) FROVW NEW YORK SINCE SBPT. 1, 1896. 























Week Ending— Same 

Total | period 

Exported to— Nvv. | Nov. | Dec. | Dec. | 8104 | previou 

20 | 27: 4 11. | Sept.1. |” year 

Liverpool ........--- -| 2,574 6,961 4,732. 9,469, 82,862 71,645 
Other British ports 6,180 100 3,271| 1,370) 35,403 19,59) 
ToT. TO GT. BRIT’N.| 8,754. 7, 61 ant ee * 13,270 91,735 
| ere ecsce 686 1,039 462) 285 8,417 10,117 
Other French ports..| ..... er eo cccese -senee 
TOTAL FRENCH.... 636, 1,039, 462 285) 8,417 10,117 
a 850 795 ..ccce' 2,214 13,340 28,771 
err 200 1,515 ......! 1.085) 6,150 9,938 
Other ports. ....00-..0. 631 1,866 945 2.887/ 14,744 20,385 
Tor.ToNo.Eurore’ 1,731 4,176 945, 5,636, 40,284 59,094 
Spain, Italy, &c..... - 617 2,134 2,264 1,227, 31,96% 16,000 
Al WT vatasstanevens suman onan BS cccce 514 70> 
TOTAL SPAIN, &C.. 617 2,134 2,266 1,227 32,479) 16,705 











GRAwp TOTAL.... 11.789 14,410 11.673 18,037 199.490 177,151 





SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
165,522 bales. So far as the Southern ports are concerned these 
are the same exports reported by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 
iaclude the manifests of all vessels cleared up to Thursday. 


Total bales. 
New YorE—To Liverpool, per steamers Georgic, 8,856 ... 

3 eee ree eseszee-cccee 89,080 
To Hull, per steamer Francisco, 78@7.... ...-... wgeline saacdaine 767 
To London, per steamer Ludgate Hill, 555... 2... ce we eee 555 
To Glasgow, per ste mer Fur iessia, 48 4ea Island ..... ... 43 
To Havre, per steamer Li Bretagne, 20V upland, 85 Sea 

Island ...... Ore wee see meercce cee cee seer eesscceee coe co . 285 
To Bremen, per steamers Dresden, 1,200....8 uttg art, 914 

wn on timate eee ee eee Mi <s0 aeee eeasces. Sp eee 
To Hamburg, per steamars Armenia, 85 ...Palatia,1,00).. 1,085 
To Antwerp. per steamer Sonthwark, 2,?37....... -eeee---. 2,237 
To Christiania, per ste mer Vanetia, L50 2... .2..... cee cee 150 
To Genoa, per steamer Oregon, 900..... .2....... 200 aoe--ee- 90) 
To Naples, per steamer Werca, 327..... ... - soees 327 


NEW ORLEANS—!: Liverpool oer steamers “Cabral, 7,524 


Gaditano,4,521 ...Traveller, 6,200 ...West [ndian,3,410 21,655 

To Hull, per steamer Rosem -rran, 1,775 eco «ece---- -«- 1,775 

To Belfast, per steamer Torr H+ad,3 9LL.... .... o-ces-cccce . S911 

To Havre, per ste:moer [atrir, 12,576 ......200 secce wee -0o 12675 

To Dunkirk, per steamar Eick irs, 3.639 coe cee0e cae «2 3,637 

To Brewen, per steamer British Trader, 9,76... ........... 9,768 

To Hamburg, per steamer Galicia, 1.0/0... ... ........ antes 

To Genoa, per Steamer Bolivia, 4,082 .-.. -.cce...ec0 ---00 4,082 
GaLYESTON—To Liverp ol, per steamers Bentila 7,703.... 

Holvwell, 8,11 4....O:terspool,7,302.... -.. ....... .00---. 23,119 

To Manches'er. per steamer Lvnrow an, 4,194 ....... eco -oe 84,191 

To Havre, per steamer Phoebe, 7,587 eecccos-coe -o0--e0s - 7,587 

To B ‘emen, per steamer Tronto, 5,800 ......... ee 
To H mburg, per steamers Pem ridge, 593 ... Pularia, 50 

a Cl eee Sasso neat: cbs, sacks Oe 

PENSACOLA—To Tampic >, per steamer Ut, 200 ...---.+ --...-- 200 

SaVanNaH -ToG noa, per ateamner Butty, 4,400 .2...0c.cco-cce 4,40 

To Trieste, per steam *r Betty, 141).... 22. .2...2. e20----- 1,410 

To Venice, pe: steamer Batty, 700.... 2. coco cec--ee coe 700 

BRunswick—To Liverpool per staamer St. Maraock, 6,953 ... 6,933 

ARLESTON—T, B-emen, per steamer B+de 8,169......... -. . Se 


WILMINGTON—To Ghevt, per steamer N:ranji 2.475 .... .-.. 2,675 


NORFOLK—To Livepool. ner steamar oe MOP, OAB2 ..cc.cess2ce OSS 
To Brewen, per -t-am ‘r Tyr, 2,0 O aéticdssese sem cones Smee 
To Himburg, per st-am r B irge*me'ster Putersa'. 59 _..- 50 
To Rotterdam, per steim:rs Benedict, 1,500 ...H wrona, 

een i Ate <isOd ennebi cee nne, saab siptgiseccas geome. S802 

BO8TO%—To Livervool, per steain >"a Michigau, 1,332....Pavo- 

nia, 190 ...Philadelphian, 1,5)3 ...Seotsman, 461...008. 3,549 








Total b2‘es. 


Barrio ‘Re—PLo Liverpool, por staame* [kb il, 1,723 ....cc0 woe 272 
T+ H wre, p3* steamer Daptf orl, 3d cco cco cee coe co ose 809 
T» Beemea, per steamer Aachen, 2,999 ... ccc -cccon-scoea 2,999 
To A umb irg, ver stra mer An talasis, 39) coe coe coe coe 30 
To Rotteriim par steaamor Dagargo 30) ... cee woe coe 300 

PHILADELPHIA —-Lo Liverp dol, per steama3r Rhyalani, 13). ... 130 


Total -.cse a 
The particulars of these shipmants, arranged in our usual 
form, are as follows. 











Other Holland, Ttaly 

Liver- United Ger- Belgi- & dus- 

pool. Kingl France. miny. un, de. tria. Mexico. Total. 
New York. 9,439 1,370 285 3,299 2,387 1,227 ,037 
N. Orleans. 21655 5,636 16,315 10,768 ...... 4,082 583,506 
Fsiveston.. 23,119 4,194 7,587 7,564 scones 42,464 
POnSACOIR. .ccoas «acess «cccce coccee case 200 
GRUNGE. cesane seccun <ccase sennes 6,510 6,510 
GeamawWiek 6,063 acco <ccose .-cose canes 6,963 
Ovsrleston. ..... S <escne consee GOD sccase 8,169 
Wilmtmg@' .ccccs cccce cccece -ccoee 2,975 .« 2,675 
Norfolk ... 8,292 .cccoe -secce 2,050 1, 12,142 
BvesOe. «co 3,549 .cccce ccccce _sccce 29 3,549 
Saltimore.. 1,728  ..c«s 800 3,299 300 6,127 
Palladel’s.. ESO conse, couse «acces seesia 13 


Total .... 74,955 11,25) 24,987 35,149 7,16211,819 200 165,522 

Below we add the clearances this wak of vessels carrying 
cotton from United States ports, bringing our data dowa t) 
the latest dates: 

GaLvesron —To L'veroool —D3c. 4 -Steamar Ex »l rar, 4.63% ...930. 5° 
—Steamer Etolia, 9,07+ ...Dac. 9—S3txa ner F.amfleld, 5,179... 
Dec. 10—Steamer Anthony R dcliffe, 4,933. 

To Ma ichsat —Dac. 5—3teams’ Zaizibar 4.674. 

Yo Havee—Da3s. 3—Stsaner Aoniton, 7,01) ...D.0 5—J3teamar 
Europ,, 6,190. 

To Bren 0n—Doc 4—S3t9an sr Britannia, 6,752 

To Tamburg—Dec. 5 -Steamers Glanton, 705; Varb na, 550 

To Rotter 'an—Dse 3-Steim +r Glenvech 1,075.. Dic 8- 8 eaner 
Frnm o', 600, 

New JaeléaNs -v uivecp ol -Dac. 7—3t3am3* “am dicsa, LO 723, 

To Manch 3ster—D 50, 10 -Steaner Danial, 5,409. 

Ty» Davita—D co. +—3tsamar Dirmors Geal, t.042, 

To Havre—Dac, 8—Steamar [ran, 13,662 ...D:c. 1O—S3t3amar Oran- 
more, 6,600, 

T» Vop3n tszen—Dac. 5 -3termar Biawna fen, 57. 

MosILE Tv Liverpool—Dec. 5—Steamer Daventry, 7,011....D.0. Ll— 
Steamer Selma, 10,297. 

PENSACOL4—To Liverpool—Dec. 9 —3tes-uar Feancisc 3, 6,461. 

SAVANNAH —To Liv roool—Dec. 9—Stsamer Schiehaliion, 4,190 aplanid 
aud 51° Sea [siani. 

To B eme1—D c 5—Stermer Kirkby, 9,111. 

To Broamen—Dec. 9—Stean:ri Arabi vw Prince, 3,643; Pia ret Mar- 
eury. 7,209 uviand and 200 3ea [slaod 

To Aitwer»—Doc. 9—Steamar Arasbisei Pri 109, 490. 

OHABLESTON—To Liverpoo! —Dec. 7—3teamer Silverton, 5,936 upland 
and 275 Sea Island. 

WILMINGTON— Co Liverpool —Dac. 5 —St ane" R »x);, 9, 932 

NoRFOLK—To Liverpool —Dec. 8—Steamer U lands, 6,00) ...Dse 9— 
Steame’ W. D Craddss, 7,000 ....Da:. 10-3teamors Bawiry, 
2,200; Lambert's Puint, 624, 

To Bremen -Dec 11—Steamer Carlis!s City, 7,200. 

NEWPORT News —Co Liverpool —Dec. 11—Steamer S8h3nani ah, 1,004. 

Boston -€> Ltverpo0i—Dsc. 3 -3tea nsr OJ 10min, 3037 ..D390 4— 
Steaner Svivania, 79) ...D ¢. 5—3teraw Ssganors 2,659 .. 
eet ~-Gheemnet Armnisan, 9,043 ....Dsc. 9—Stsamer Servia, 

+7 0. 
To Yermouth—-D1 4 -Staamar Bostoa, 159. 
BaLTimorRE—[o Liverpool—Dec. 3—St amer me nora, 2,440. 
"o Belfast—Dac. 9 —Steamer Lo 4 Bangor, 450. 
To Bremen—D ‘co, 9—Steamer Rolan |, t,9 92. 
To Hamburg -Dec 3—Steamer Bh mis, 404. 
To Rotterdam —Dec. 4 ~—Ste.mers Cam pico, 50). 
PHILADELPHIA -To Liverp)0l—D 1c. 4~—Stsamar P snolani, 581. 
34N FRANCISCO—Tfo Japan —Dsc 1—Steanor City of Pukin, 2,314 


Below we give all news received to date of disasters to 
vessels carrying cotton from United States ports, &c.: 


JEANARA, steamsr (Bs), from New Orleaas, at Bram3i, with 7,193 
bales of cuttoa. A fire oa board has damaged aout tea balas of 
cotton. 


Cotton freights the past week have been as follows. 

















| Satur. | Mon. | Tues. | Wednes.| Thurs. | Fri. 
Liverpool,asked .d.| 94530) 3, | %B 954 9e4 94 
ee ey Bnd ns et ee 
Havre.... Ie? ica ma thal se: Sige i: 21937 1gt 
MP, nndenaae< cau eoce | coae | coco ee esde 
Bremen...... ...1.\400151| 40 | 401 | 401 | 40+ | 40% 
ee | eee j see [coos a ae woes 
Hamburg ..... .d.) 344 316 316 3ig | 84 316 
PSS AE ae Bree Be | ae Sean 
Amsterdam .....c.. 371¥g' | 37'9' | 37!gi  37lat | 37\gt | 37%gt 
Reval,v.Hamb..d.| 5g | 54 516 Sieg | Sig 5ig 
Dov. Hull...d.) 4 @17g,! % | ly 4 | ly Mg 
Barcelona........d.)  .... ~ | cass oe ae osige 
Genoa...........d., 411 41} 41f 41' | Alt 41t 
Trieste... ........d.| 752 | 18gg | 18g 13.4 | “1% 1394 
Antwerp.........d.| 346 | 3% | 31 314 | 316 316 
Ghent,v.Antw’p.d. 7x2 | 732 | ts | Tag Ta9 3a 





1 Oents net per 100 ibs. 
LIVERPOOL.—By cable from Liverpoo! we hav. the following 
statement of the week’s sales, stocks, &c., at that port. 






















































| Nov.20 | Nov. 27 | Dee. 4. Dee. 11. 
Sales of the week . ---+--bales.| 62,000 53,000, 63,000 73,000 
Of which exporters took. ==0| 2,700 2,000, 2,700 2,500 
Of which speculators took. | 1,900! 1,300, 3,600 3,600 
Sales American......-...-.....| 56,000) 50,000/ 58,000) 69, 
Actual export.............---.| 9,000! 2,000| 6,000 3,000 
Forwarded. .... ee-seeee--0+--2-; _ 76,000; 73,000) 79,000 84, 
Total stock—Estimated.......| 5 97,000) 680,000, 706, 818,00¢ 
Of which American—Estim’d 485,000 559,000, 573,000 93, 
Total import of the week......| 157,000) 153,000, 111,000 / 
Of which American..........| 146,000, 139,009 82,000} 134,000 
Amount afloat..... ....22--..00) patted 408,000, 388,¢ 341,000 
Of which American..... -.-..| 380,000) 400,000) 384,000] 335, 
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The tone of the Liverpool market for spots and futures each 
day of the week ending Dec. 11 and the daily closing prices 
of spot cotton, have been as follows. 




















Spot. |Saturday| Monday. Tuesday.| Wed’day Thursa’y.| Friday. 






































Market | a Freely jin buyers’ 

1:45 P. sf] Easy. Harden’g.| Irregular. offered. favor. | Quiet 
| F 

Mid.Upl’ds.| 4% 49% o 44 4739 4730 | 4539 
Bales ....... | 10,000 | 12,000 | 12,000 | 10,000 | 12,000 | 10,000 
Spec. &exp.| 1,500 1,000 1,000 500 500 500 

Futures. 

Market \Steady at|Steady at} Easy at | Irreg.at |Steady at Steady t 
1:45 > 2-64 de- 1-64 de- | 1-64 de- |2-64 @ 4-64/1-64 @ 2-64) 3-64 de- 

740 P. M. cline. cline. cline. decline | advance.| cline. 

Market, }| Barely , a | 

—— t| Steady. | steady. | Steady. | Steady. Quiet. {rregular. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Middling 
clause, unless otherwise stated. 

The prices are given in pence and GAth. Thus: 3 63 means 



































3 63-64d., and 4 01 means 4 1-64d. 
! | { 
| Satur. | Mon. | Tues. | Wed. |Thurs.| Fri. 
Dee. 5 to | - ——_—. |, ——_—_—_] — --- a 
Dec. 11. (12%) 1 |1:45{ 4 [1:45| 4 /1:45! 4 (1:45/ 4 /[1:45/ 4 
iP. M.|P. M |p. M./P.M.|P.M.|P.M.|P. M. P.M. P.M.|P.M.|P. M.|P. M. 
i |-—- — | =— |S OS eS | S| SI 
id. | d.|d.|d.|d.\d.|d.d.|d.|d.| da. | a. 
December..'4 09 4 11/4 12/4 10409 4 104 08 4 064 07/4 06/4 03/4 O1 
Dec.-Jan ...|4 08 4 09/4 10\4 03 4 07 4 07/4 05 403 4 05 4 03/4 00 3 62 
Jan.-Feb ...|4 06 4 08/4 09/4 07406 4064044034 05/4 03)4 00/3 62 
Feb.-March. 4 06 4 07/4 08/4 07 4 05/4 06/4 04 4 03 4 05/4 03/4 00/3 62 
Mch.-April..'4 05 4 07/4 08/4 07 4 05 4 06/4 04 4 03/4 05 4 03/4 00/3 62 
April-May ..4 054 07/4 08)4 07 405 4 06/4 04 403 405/403/4 00/3 62 
Say-duns.- 4 05/4 08/4 09/4 07 4 06 4 06 4 04404 405 4 04/4 01/3 63 
June-July..|4 07/4 08/4 oei¢ 08 406 4 06:4 05 4 04 4 06 4 04/4 01/4 00 
July.-Aug .. 4 07 4 09/4 09/4 08/4 06 4 07/4 05 4 05 4 06/4 05/4 02/4 00 
Aug.-Sept.. 4 06/4 09/4 nad 06/4 04 405'403 403404 403/4 00/3 62 
BOGE. OES. ..| 200s] cooe} ccoe} ose | ence} coe. | cose] code cece! ewes a oe 
b ccoel os cae! coe o]} coe 


Oct.-Nov...| ....} ....} --- 


|; 
I! 








BREADS TUFFS. 
Fripay, December 11, 1896, 


At the opening of the week the market for wheat flour was 
firm and the winter-wheat grades, which were in light sup- 
ply, were advanced slightly. Subsequently, however, there 
occuired a sharp break in the prices of grain, and the values 
for wheat flour declined 10c, to 20c. per barrel. 

At the concessions business was slow, as the home trade 
limited its purchases to immediate requirements and shippers 
were out of the market. Rye flour has been quiet and easier. 
Buckwheat flour has sold slowly and prices have declined. 
The demand for corn meal has been quiet, but prices have 
been without changes, To-day the market for wheat flour 


was quiet and easy. 

There has been a fairly active speculation in the market 
for wheat futures, but prices have declined rather sharply. 
Saturday, however, there was an upward turn to values on 
poor foreign crop accounts, but on Monday the market 
turned weak,and prices declined steadily throughout the 
week under continued free liquidating sales by ‘‘longs,” 
prompted by quiet and easier foreign advices, accom- 
panied by selling orders, and an increased move- 
ment of the 4 in the Northwest. During the 
latter part of the week anticipations of a favorable Govern- 
ment report induced renewed selling and the weakness of 
values became more pronounced. The spot market has been 
quiet. To-day the market was firmer, as shorts bought to 
cover contracts, stimulated by stronger foreign advices, the 
favorable report of the Government’s Agricultural Bureau 
having been discounted. No business was transacted on tke 
spot market. No.2 red winter was quoted at 937¢c., f.o.b. 
afloat, and No. 1 Northern Duluth at 8814 @88*c. f.o.b. afloat. 

DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 

Sat. Mon, Tuer, Wed. Thurs, Fri. 
December delivery.....c. 9% 87% 87% 864% 85% 865 
January delivery.......c. 8918 87% 8743 86148 8553 8638 
March delivery..........c. 905 89 8943 87% 87% 87% 
May delivery......0.....c. 88 86% é 3 
July delivery ...........¢c. 83% 817% 81% 8033 79% 80% 
= The market for Indian corn futures has_ been quiet, and the 
changes in prices have been fractional. There was buying by 
“shorts” early in the week to cover contracts, which held the 
market steady. Subsequently, however, there was a slight 
weakening in values in sympathy with the break in the wheat 
market. In the spot market a limited amount of business has 
been transacted at about steady prices. The sales yesterday 
included old and new No. 2 mixed at 295g@29%c. f. o. b. 
afloat and No. 3 mixed at 25!4c. in elevator. ‘o-day the 
market was quiet but steady. ‘Ihe spot market was steady. 
The sales included No, 2 mixed at 29c. in elevator and 30c. 
delivered. 

DAILY OLOSING PRIOBS OF NO. 2 MIXED CORN. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery.....6. 29'3 29 29 29 28% $29 
A@NURTY........ccccee---0, 291g 2938 2958 2915 2938 291 
May delivery...........c 32 31% «8632 31% 31% #317 
Oats for future delivery have been quiet and under free 


the crop, prices weakened, There has been increased activit 
to the trading in the spot market, but at lower prices, The 
improved trade has been principally with shippers, The 
business transacted yesterday inciuded No, 2 mix d at 23», ip 
elevator and No, 2 white at 25c.in elevator. The market 
was quiet and unchanged. The spot market was dull ang 
easier. The sales included No. 2 mixed at 22*{c. in elevator 
and No, 2 white at 25c. in elevator. 
DAILY OLOSING PRIOES OF NO. 2 MIXED OaTs 

Sat. Mon, Tues, Wed, Thurs ’ 

December delivery.....0. 23149 23% 23% 23 22g 22y 


Rye has been quiet and easier. Barley has been quiet and 
without changes. 
The following are closing quotations: 
FLOUR 


Fine............§8 bbl. $200@ 290; Patent, winter....... $1502 43¢ 

Superiine............. 225@ 310 City mills extras.... 499@ 500 

Bxtra, NO.2....0.---. 275@ 325) Rye flour, superfine.. 275% 325 

Extra, No.1.......... 340@ 385) Buckwheat flour.... 1252 14) 

Clears .....c000 --200e 3500 440) Corn meal— 

Straights ............. 4400 470! Western, &....... - 2007 210 

Patent, spring....... 4750 510! Brandywine........ 1s 
| Wheat fiour in sacks sells at prices below those for barrai» 

GRAIN. 

Woeat— 6. 6. | Oorn, per bush— © 6 
Spring, per bush.. 85 @ 93 | West’n mixed...... 24 »% 31 
Red winter No. 2 93'9@ 95% No. 2 mixed....... 29 #® 30 
Red winter.. ....6 85 @ 96 Western yellow... 28 @® 32 
Hard, N»1..... .. 92% ®@ 921g Western White.... 28 » 32 

Oats—Mixed,perbu. 194%@ 24 Rye— 

Whi - 21 @ 31 | Western, perbush. 42 4% 51 
22%0 23%) State and Jersey... 43 @ 51 
25 @ 26 | Barlev—Western.... 43 % 50 





( Feeding. ..c0c-.2. 33199 34ly 


AGRICULTORAL DEPARTMENT REPORT ON CEREALS AND 
OTHER Crops DgceMBER 1.—The Agricultural Departiment’s 
report on cereals and other ccops for D cember 1 is as follows: 
The returns to the Statistician of the Department of Agriculture for 
the wonth of December relate chiefly to the average farm price of the 
various products of agriculture on the first day «f the moath. These 
prices on December 1, with comparisons for a seriss of years past, are 
given in the following: 
FARM PRICES. 
1896. 1895. 1894. 1893, 1892. 1891. 1890. 1889, 
Cts. Ots. Ots. Cls. Ols. Cis. Ots. Cts. 
Corn...cce. -- - per eae | 26°4 45°7 365 39°3 40°6 506 283 
2° « 


Wheat...... 50°9 49'1 453°8 62°4 83°9 83°8 69°8 
TD cannccese ~ 40°3 44:0 50°1 51°3 54:8 77°4 62:9 457 
a ” 185 19°9 32:4 29°4 31°7 31°5 42-4 23°0 
SS - 32°2 33°7 44°2 41:1 47:°2 54°0 64°8 42°7 
Buckwheat .. - 391 45°2 55°6 583 53°4 57°9 57°7 51'S 
Potatoes ..... “ 23°7 26°6 53°6 59°0 67°3 37°1 77:7 403 
Tobacco......... perlb. 60 69 68 81 .... 73 67 
Cotton .......... ws 5 759 46 6 . 86 83 


99 84 7 

Hay...........per ton. 36°54 $3°35 $8°54 $8°68 $3°49 88-39 87°74 $7 88 
The condition of winter wheat on December Ist averaged for the 
country 99°5 per cent, against 81'4 in 1895, 89 in 1894 and 91°5 in 
1893 In the principal winter-wheat States the percentages are as 
follows: Ohio, 101; Michigan,90; Indiana, 100; Lilinois, 99; Mis- 
souri, 101; Kansas, 103; Nebraska, 93; California, 97. The returns 
make the acre age of winter wheat just sown 105°2 per cent of the area 
harvested ip 1896. This estimate, which is preliminary to the com- 
leted estimate of June next, makes the area sown for the harvest of 
897 23,986,470 acres. 

Conditions for fall wheat seeding throughoat Europe, except in 
France and Southern Russia, are reported generally favorable. The 
increase in acreage is probably not great. 


The movement of breadstuffs to market as indicated in the 
statements below is furnished to us by the Statistician of the 
New York Produce Exchange. We first give the receipts at 
Western lake and river ports, arranged so as to present the 
comparative movement for the week ending Dec. 5, 1896, 
and since August 1, for each of the last three years: 





Oats, | Barley. Rye. 












































Receiptsat—| Flour. | Wheat. | Oorn. 

Bbis.196/bs| Bush.60 /bs| Bush. 56 lbs} Bush.32lbs| Bush. 48 lbs| Bush.56 lbs 
Ohicago..... 47,050} 118,890} 786,950] 1,369,151] 478,175 38,727 
Milwaukee.| 136,800} 144,800 18,850} 121,000] 332,000! —-57,000 
Duluth ..... 26,200} $81,543 990 5,944] 122,702) secaee 
Minneap’lis 3,895] 1,150,720} 16,240] 155,000 pom ae 
Toledo...... 853) 263,700 218,100 4,600} a... | 6,800 
Detroit...... 8,650 42,147 33,861 35,514 64,515, eae 
Cleveland .. 1,534 411,209) 11,849] 120,878 Pera Ai 
St. Louis... 22,415] 86,655) 338,530 145,200 33,000 1,503 
Peoria......| 7,210, 28,000| 872,900] 230,300) 64,500, 3,600 
Kansas City| eosces 106.52) 222,000) 81,000). we. ee 
Tot.wk.’96| 254,607) 3,233,184) 2,020,270] 2,203.482| 1,086,952) 107,630 
Samewk.’95| 258,942) 6,797,711 2,102,39)| 2,464,940) 1,164,»33) 74,302 
Same wk.’04| 198,394) 3,727,788} 3,083,135] 1,511,506) 1,168,061; 75,178 
Since Aug.1. | | 
1896 ......| 5,675,853) 93,959,426) 63,632,163) 74,494,778) 20,953,344| 3,860,907 
1895.......| 5,302,931|114,388,462| 42,968,221] 60,273,842) 20,476,790] 1,888,427 
ee 6,482,486] 95,454,675| 30,700,415! 39,992,211! 21,127,4491 1,125,656 





The receipts of flour and grain at the seaboard ports for the 
week ended Dec. 5, 1896, follow: 


Flour, Wheat. Corn, O1ts, Barley, Ryé, 
Rece pts at— bbis.' bush. bush. bush. —_ ou, 









New York.... 183,119 961,150 627,575 817,100 750,360 
Boston.... 54,506 154,118 546,914 315,639 30,751 
Montreal. 10,960 ara, 25,014 13,700 10,000 
Philadelp 71,950 166,840 142,383 69,918 44,000 a vanes 
Baltimore.. 104483 235,275 «555,328 270,793 += 15,115 30,414 
Richmond.... oe 304 16,834 23,498 OBSE ss ccccce seeeee 
New Orieans*....... 6,815 8,160 352,74 | re . eee 
suisse 





Total week...... 433,327 1,544.455 2,448,4°0 1,522,618 853,016 163,879 
Week 1895....... fill 4881654 3/123,014 2/167,563 631,716 600,798 54.283 
* Receipts do not include grain passing through New Orleans for fore. 
ports on through bills of lading. 

The total receipts at ports named in last table from Jan, 1 





offerings from the West, prompted by a liberal movement of 





to Dec. 5 compare as follows for four years: _ 


January delivery.......c. -... 23% 237, 231g 2313 + 
Febraary delivery......6. sii 24% 243g 24 23% 23%, 
May delivery...........6. 25% 2558 25% 25% 247, 24% 
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a 1896. 1998, 1804, 1893, 
eee ee eee eeebblo, 11,527,182 26,611,933 19,502,516 18,537,136 
. 65,343,334 46.457.417 55,.940.835 91,429,776 
Wheat ..-+eeere a eT 53,106 $-7 42,703,533 644-1953 
Corn «4.057.471 41,471,962 42'943,054 50.169,802 
OBB vrerser"e og 9 90T.18> 4,069,308 4,441,032 4,624,377 
poner seseorsess om 8'867,567 527.66 55815 1 121,291 


P nmi ePAIN .-+-+00215,829,186 115,832,989 146,632, L69 201,508,199 
The exports from the several seaboard ports for the week 
gading Dee. 5, 1895, are shown in the annexed statement: 





Wheat, Oorn, Flour, Uats Rue, evs, Barley, 

, ris from— bush. bush bbis. bush bush bums) bush. 
E aporte | 527.023 559,083 129,817 230,200 173,704 1,600 399,698 
ol _. 323677 137,085 2490% 31/102 ........ C6 sce 
Portland ee . egoensee sees se Bornes ee eeeeee 

; a} pt 88,000 20.000 .... ... Wee | tkadavans 
fees. ... 9aivs 373,603 69,050 ....”... 
New Orleins BAD MEG. Fe cseereet .cnencsee —covceves: coamisaa 
Norfolk. . es +00 SS 
Newp'rt News WUD ce ss, > ac digas ncaten cv 
Galveston eee ceeeeese DROP -cee +e = «Oe. e eee koe. _ Oar Scsenene 






Total w'k..1,035,408 2,116,812 298,418 724,907 233,354 15,935 399,098 
gametime o. 1,097,716 1,782,271 277,144 BEBOP cese-cee a 
The destination of these exports for the week and since 
September 1, 1896, is as below. We add the totals for the 
sorresponding periods of last year for comparison: 


-— —Flur..—— Corn. ——-— 


t-—. ——— 7 
ta for Week SinceSept. Week SinceSept. Week Since Sevt. 
a sin = dDeew si, 1896 Dec. 5 1,1896 Dec. 5. — 1, 1896, 
ut} Oo an 2.8 eis 74868 162133 b2.08 1173 514 
om WIIG 2825, 78,667 218,938 32,967 173 
a S- ‘ 37.305 5.579.030 1,112,935 16,811.67. 


nent .. 15 22t 336,549 237,305 
Goat Awerics 16,005 269,075 ‘ba Ged 


9,739 1,252 83,202 
30,045 SIMD case. ses camatie 


14,610 342,356 





NA. Go's. | 4.527 a0 |... | | CC es IB 
ccrcountries. 9,154 37359 40432) © BLT71 «284,412 793/100 
Total .. «+ 286418 8,674,569 1,005 404 21,997,533 2,118,812 97,370,661 
otal 1308.. ....- 277.144 813:8.2768 11097,716 122.44°878 1.732.271 19.7561570 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, Dec, 5, 1896, was as follows: 



















Wheat, Oorn, vats, Sarie,, 
tm afore ab- je h. bush. h. 
New York. ... . 7,888,000 6,631,000) 1,842,000 
Do stoat. 857,000 363,000 247,000 
no oh od 60,000 
a4 — 531,000 
Do atloat ° 
Ohiewg> =—«—s sw nee 4,606,000 
Do atlomt cose see 
MilWAGEBeS  ....--seeee 8,000 
O aGoat ..ccce ° eee os 
Dalath ...... .see.ee. 2.607,000 3,000 
Do afloat ...... eee 
TOlOQ0...-.-+. seeeeeee 1,060,000 308,000 
Do OMORE...ccce scoccoe §§ ssecsee- = _ eevee 2608 in 
Detroit .... ..6-eee2-2. 406,000 22,000 30.00 9,000 35,000 
Do ANOBL...c00e eves vee eecercsee =. - cw occes cove coe 
UBWORD «. ceeree oe 60,000 SE000 = acoc-cce i 160,000 
st Logis ...... «+ 2,438,006 345,000 71,000 61.001 17,060 
Do atioat ee © denesaee ! ee a 
Cincinuati...... 1,000 15,000 5,000 53,000 
Boston ...... 511,006 pO ere 
Toronts....... os. shee 63,000 75,008 
Montreal........ 35,000 #1,000 21,000 33,006 
Philadelpnia . 1,209,000 177,000 
Peoria. ... .. .. 144,000 377,000 2,000 15,000 
ndiauapoils.. .. 141,000 «nse nae 
Kaasas City.. 14,000 9,000 ane 
Baltimore. ... 1,138,000 100,00 4 
Minneap>iis.... 9,000 24,000 37,00« 
Dn Mississipp! § 125,000 
On Lates.... ...... 1,824,000 748,000 45,000 580,000 
On canal and river.. 30,000 bargeeee 40,006 








2,464,000 4,834,000 
2'559,000 5,357,000 
53. 3,582,008 
630,000 2,874,000 


Total Dec. 5, 1896.50,312,000 17,406,000 
Totai Noy. 28, 18¥6.55,014,000 1 ¥ 

“otal Dec, 7. 1395 63,784,000 5,2 17,000 
T ‘ta’ Dec. 8 1894.85,778,0C0 6.60),000 
Total Dec. 9,1893.78 785,000 6,151,000 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., Dec. 11, 1896. 

The general tone of the market during the past week has 
been dull. The cold weather did not hold out, and even re- 
tail trade, which was brisk, relapsed into a comparatively 
quiet condition, There is seldom an otherwise than dull 
primary market at this time of the year, but it must be ac- 
knowledged that current conditioas are somewhat duller than 
usual and by no means up to expectations of those likely to 
prevail after the satisfactory resulc of the elections. There is 
really nothing calculated to stimulate trade. A very open 
season so far has told agaiost the distribution of general sup- 
plies of fali merchandise and has retard+-d ia many directions 
making of provisions for next seasoaos business. In cotton 
goods buyers see no reason to apprehend higher prices, in view 
of the declining tendency of raw material, and the very heavy 
stock of print cloths whilst in woolen goods they are inclined 
to take their cbances on the future course of the market in 
both men’s wear and dress goods, attending meanwhile to 
positively ascertained requirements only. 

WooLEN Goops.—The cold snap of a week imparted sather 
more life to the re-order demand for woolen and worsted 
tabrics for men’s wear, but that was transient only, and with 
mild weather succeeding again the business has fallen away 
to previous restricted dimensions, and during the past week 
there has been an absence of feature of any moment. Prices 
are steady throughout on light-weights. The new heavy- 
weight season makes but perfunctory progress. Outside of 
low-grade goods there has been little shown, and such buyers 
as have been in the market have manifested but little interest 
inthe lines on view. From present appearances it will be 
three or four weeks yet before the new heavy-weight season 
assumes definite shape. New overc atings are slow also, with 
but little doing outside of kerseys. A dull business is reported 
in Cloakings. The demand for flannels and blankets is quiet at 
previous prices. More doing in carpets. Dress gvoods for 
Spring in steady request for moderate to small sized lots io 
both staples and faucies. 

VomEstic Corron Goops—The exports of cotton goods 
from this port for the week ending Dec. 7 were 6,233 











packages, valued at $270,641, their destination being to the 
points specified in the tables below: 


a 1896. 
New YORK TO DECEMBER 7 
| Weer. |Since Jan. 1. 





| 1895. 





treat Britain........-....-.|  44| 3.346 || 30! 4,562 
Jther European. ...... ...00.) 26 | 2,660 44 3,063 


— wee mee ee || meee | — — a 






MINE \.90n-340a40> naiaceses 3,924 | 97,471 || 1,450 50,221 
LM! cks cokemunincamenel 4 5,562 | 250 4,250 
arabia. .... co] Sas) Mar | 19762 
Africa .... °| 37| 15,327 200 9,125 
Nest Ladies . -| 295) 12,439 306 16,857 
Wexico.... Exewe 21) 2,530 24 519 
Jentral AMCTIOA....cce-ceeee| 239 | 9,512 65 10,596 
Joath AMerica.....sceee-ee-| 1,043 | 48,152 758 60,190 
Otner Countrict...coe 000! 55 | 3,946 115 6,718 





Total........00e-c0e-eeeee| 6,233 | 231,362 | 3,513| 187,863 
Onina, via Vancouver™’....| -..... | 33,595 500 22,870 


Total...ccee-ceeee-eee-eee) 6,233! 269,957 4.013) 210,733 


* From New England mill points direct. 

The value of the New York exports for the year to date has 
been $10,210,031 in 1896 against $8,565 935 in 1895. 

[nere have been very moderate sales only of brown sheet- 
ings and drills ducing the past week, and with ready sellers 
prices have had a tendency to favor buyers, although hardly 
quotably lower. The best business is doing in heavy weights. 
Bleached cottons of all grades are quite easy to buy, but the 
demand is slow, buyers apparently holding off in expectation 
of lower prices. Wide sheetings sell slowly in ail widths. 
Cotton flannels and blankets, quilts and white goods dull, 
Coarse-colored cottons of all de-criptiois are dull also, with 
sellers generally easy to deal with. Kii-finished cambrics 
inactive and irregular. Fancy calicoes and printed special- 
ties for spring have been in fair request at steady prices, but 
such regular prints as indigo blues and shirtings have ruled 
quiet at previous prices. Staple ginghams in moderate re- 
quest but dress styles comparatively neglected. Print 
cloths have not declined from 2°gc. for regulars, but odds 
are weaker, Only a limited business has been reported, 

1896, 1895. 1894, 1893. 

Stock of Print Oloths— Dec. 5. Dee. 7. Dec. 8. Dec. 9. 
At Providence, 64 squares. 414,000 106,000 . 40,000 127,000 
At Fall River, 64 squares... $5,000 77,000 31,000 112,0°0 
At Fall River, odd sizes.... 938,000 79,000 82,000 15,000 


Total stoog (pieces) -....2,247,000 262,000 153,000 254,000 


ForrIGN Dry Goops—Business for spring has ruled quiet 
in dress goods and silks in a steady market. Linens are in 
fair demand, with a hardening tendency. Riobons and laces 
quiet, and hosiery and underwear dull. In seasonable busi- 
ness, novelties and holiday goods hold first place; outside of 
these only a perfunctuary business is recorded. 
Importations and Warehouse Withdrawals of Dry Goods 

Theimportations and warehouse withdrawals of dry gocds 
at this port for the week ending December 10, 1896, and since 
January 1, 1896, and for the corresponding periods of lat 
year are as follows: 
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State anv City Department. 
TERMS OF SUBSCRIPTION. 


Tue Investors’ SuppLemMENT will be furnished 
without extra charge to every annual subscriber of the 
OoMMERCIAL AND FINANCIAL CHRONICLE. 

Tue State AND City SupPLEMENT will also be fur- 
nished without extra charge to every subscriber of the 
CHRONICLE. 

THe Street Raitway SupPLeMENT will likewise 
be furnished without extra charge to every subscriber 
of the CHRONICLE. 

Tue QuoraTION SupPLEMENT, issued monthly, will 
also be furnished without extra charge to every sub 
sSiber of the CHRONICLE. 

TERMS for the Curonic.Le with the four Supple- 
mente above named are Ten Dollars within the United 
States and Twelve Dollars i: Europe, which in both 
cases includes postage. 





Terms of Advertising—: Per iuch space.) 
Onetime ....... .. ...... 8350/Tnr Months (13 times)..$25 00 
(4 times)... 1100| Six onths (26 times).. 43 00 
(8 times)... 18 00| Twelve Months (52 times).. 58 00 
(The above terms for one month and apward are for standing cards. 





The purpose of this State and City Department 
is to farnish our subscribers with a weekly addition to and 
continuation of the STATE aND CITY SUPPLEMENT. In other 
words, with the new facts we shall give, the amplifications 
and corrections we shall publish, and the municipal laws we 
shall analyze in the ‘‘ State and City Department,” we expect 
to bring down weekly the information contained in the 
STaTE AND CiTY SUPPLEMENT to as near the current date as 
possible, Hence every Subscriber will at all times possess a 
complete and fresh cyclopwedia of information respecting 
Municipal Debts. 








Bond Proposals and Negotiations.—We have re- 
ceived through the week the following notices of bonds 
recently negotiated and bonds offered aad to be offered for 
sale. 

Asbary Park, N. J.—Bond Sale.—On Dec. 7, 1896, water 
bonds of this place to the amount of $48,000 were sold to 
Benwell & Everitt of New York. The securities bear interest 
at the rate of 5 per cent and mature in 3) years, Followiag 
is a list of the bids received : 

Benwell & Everitt..................... $1,900°00 premium and interest 
E. D. Shepard & Co......... .. » esesce 500-00 premium and interest 
Rudolph Kleybolte & Co............... 919-00 premium and interest 
The Lamprecht Bros. Co. iad 515 00 premium and interest 
C. H. White & Co ..... 103°75 premium and interest 
Farson, Leach &Co.... -.--ee- 1,012°00 premium and interest 
Tees GD. GEMMA cccccecce-ses 00. so 260°00 premium and interest 
Asbury Park & Ocean Grove Bank’*.. 106°00 

*The bid of the Asbury Park & Ocean Grove Bank was for $20,000 of 
the issue. 

Ballard, Wash.—Bonds Authorized.—Water-works and 
electric-light bonds to the amount of $5,000 have been voted 
by the council of this city. 

Brattleboro, Vt.—Bond Offering.—Proposals for the pur- 
chase of $50,000 of bonds of this city will be received by the 
Selectmen until 2 «’clock P.M. on December 15, 1896. The 
securities are issued to pay existing indebtedness. They will 
bear interest at the rate of 4 per cent, pavable semi-annually 
in January and July at the Hanover National Bank, New 
York City, at which place the principal also will be payable, 
The bonds will mature at the rate of 33,000 yearly from 
January }, 1902, until all are paid, with the exception of Jan- 
uary 1, 1907, when only $2,000 becomes due. The bonds will 
be dated and ready for delivery January 1, 1897. The total 
debt of Brattleboro, including this issue, is $67,000, the as- 
sessed valuation is $4,943,675, and the population in 1890 
was 6,982. 

Barrillville, R. 1.—Bond Offering.—Town Treasurer P. 
O, Hawkins will receive proposals until noon on December 
23d for $50,000 of 4 per cent gold highway improvement 
bonds. The securities will be dated Jan. 1, 1897, and $20,000 
of the amount will fall due on January 1, 1907; $10,000 will 
fall due January 1, 1912; $10,000 on January 1, 1917, and 
$10,000 on January 1, 1922. Interest will be payable in gold 
semi annually on January 1 and July 1, in Burrillville. 

Further information regarding this sale will be found in 
an advertisement elsewhere in this Department. 











Castleton Union Free School District, N. Y.—Bond Sale 
—lIt is reported that the $75,000 of 5 per cent school building 
bonds of this district have been sold at 108, Interest on the 
bonds will be payable semi-annually on the first days of Jan. 
uary ard July, and the principal will mature at the rate of 
$3,000 annually, beginning 25 years from Jan. 2, 1897, the 
date on which the securities will be delivered. 

Cedar Creek, Neb.—Bond News.—The $4,000 of bridge 
bonds recently authorized will probably be offered for sale 
about Jan. 15, 1897, There will be five bonds for $800 each 
bearing interest not to exceed 7 per cent, and one bond will 
become due each year from 1907 to 1911. Two thousand dol- 
lars is to be raised by the adjoining county (Sarpey 
County) to aid in the constraction of the bridge. 

Central Falls, R. 1.—Bond Sale—This municipality hag 
disposed of $259,000 of gold bonds at 102°326. Thirteen 
other bids were received. The loan will bear interest at the 
rate of 4 per cent, and mature part yearly from 1897 to 1921, 

Cleveland, Ohio.--Bond Offering.—Sealed proposals will] 
be received at the office of Cuy Autitor H,. L. R ssiter, Cleve- 
jand, Ohio, until 12 o'clock M on Jan, 6, 1897, for the pur- 
chase of $250,000 4 per cent Cleveland pirk coun bonds, 
maturing April 1, 1927. These bonds draw interest from 
July 1. 1896, bo h privcipal and interest being piyabl> at the 
American Exchange National Bank, in New York City, inter- 
est payable semi-innuilly. A certified check drawn on a 
national bank for 5 per cent of the amount of bonds bid for, 
and payable to the order of the ‘Treasurer of the City of 
Cleveland” must accompany each bid. No bid will be enter- 
tained unless made on a blank form, which can be obtained on 
application to the City Auditor, or the Board of Park Com- 
missioners, Bids will ne received in amounts as follows: 
For $100.000, for $100,000, for 350.000, for $250,000, The secu- 
rities will be issued in denominations of $1,000 each. 


College Hill, Ohio.—Bond Offering —Proposals will be 
received until 12 o’clock noon. December 26, 1896, by Village 
Clerk F. R. S'rong, at the office of E. F Layman, 32 East 
Third Street, Cincinnati, Ohiv, for the purchise of $3.212 88 
of avenue- improvement ponds. The denomina’ion of the 
securities will be $320, with the exception of one bond, which 
will be for the sum of $332.88. Tney will b- dared Docem- 
ber 26, 1896: 6 per cent annual interest will be payable at 
the Citiz-ps’ National Bank, Cincinnati, Ohio, and the prinei- 
pal will mature part yearly from December 26, 1$97, to De- 
cem ber 26, 1906, ir clu-ive. 

Columbus, Ga.—Bond Offering.—Bids will be received 
until December 26 at noon by Clifford B. Grimes, Mayor of 
Columbus, Ga., for 444 per cent redempticn bonds, to be 
dated January 1, 1897, and to mature in 30 years’ The pro- 
posals must be accompanied by a certified check for one per 
cent of the amount bid for. I terest will be payable semi- 
avnually on January 1 and July 1, and the coupons will be 
free from city tax and receivable for all dues to the city. 

The official notice of this bond offering wiil be found among 
the advertisements elsewhere in this Department. 


Columbus, Ohio.—Bond Sale —An ordinance ovroviding 
for an issue of street bonds has been passed by the City Coun- 
cil and the bonds, to the amount of $6,000, bearing interest at 
the rate of 41g per cent and redeemable after one year, will 
be purchased py the trustees of the sinking funds. 

Colambus, Ohio.—Bond Sale.—It is reported that the city 
of Columous has awarded $27,500 of 414 per cent 10 year im- 
provement bonds at a premium of $235, 

Danvers, Mass.—Bond Sale.—lt is reported that this muni- 
cip,lity has disposed of town-house boads to the amount of 
+25,000, The securities will bear interest at the rate of 4 per 
cent and mature in from one totwenty years from date of 
issue. 

De Rayter, N. ¥.—Bond Election —The proposition to build 
a water-works system, submitred to the voters at the election 
on Dec, 9, 1896, was carried. It has not been decided when 
the bonds will be issued. 

Datath, Minn.—Bond Offering.—Proposals will be recrived 
until 7:3) o’clock January 4, 1897, by the Common Council of 
the city of Duluth for the purchase of $1,695,000 of water and 
light bonds. The denomination of the securities will be $1,000. 
Interest at the rate of 444 per cent will be payable semi- 
annually and the principal will mature December 1, 1926. 
Principal and interest will be payable in gold at the American 
Exchange National Bank, New York City. Proposals must be 
for the purchase of $1.400,000, and the “idder to whom this 
amount is awarded shall be required to take the remaining 
$295,000 within fifteen days after notice to do so by the city. 
All bids must be accompanied by a certified check or certifi- 
cate of deposit upon a national bank for $25,000, or by a bond 
for this amount. 

Essex County, N. J.—Bonds Listed in London.—Four per 
cent gold park bonds of this cuunty to the amount of $1,500,- 
000 have recently been listed on the London Stock Exchange. 

Gallap. N. Mex.—Bond Election—It is reported that on 
Jan. 5, 1897, the proposition to issue $10,000 of water-works 
bonds will be put to a vote of the people of this municipality. 

Gloucester County, N. J.—Bonds Authorized—Bonds of 
Gloucester County to the amount of $15,000 have beeD 
authorized for the purpose of constructing a stone road. 
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Iton County, 0.—Bond Sale.—It is reported that 
anlics County ie sold $25,000 of road bonds at 103-02, 
and $79,500of bridge bonds at 104. Both loans will bear in- 
terest at the rate of 4 percent and mature in twenty years 
from date of issue, The road bonds are subject to call at any 


time. 

ld School Dist., Los Angeles County, Cal.—Bond 
PB open ~ is r ported that this district has disposed of $3,590 of 
7 per cent bonds at 100°571. 

Harrisbarg, Pa.—Bond Offering.—Proposals for the pur- 
chase of $60,000 of coupon bonds of the school district of this 
city will be received by the Finance Committee of the Board 
of Control until 7 o’clock P. M.. Dec. 16, 1896. The bonds will 
be of the denomination: of $590 and $1000. They will be 
dated Jan. 1, 1897, and will mature in twenty years. Interest 
at the rate of 4 per cent will be payable semi-annually. 


Hartford, Conn.—Bond Sale. —R-funding Capitol bonds to 
the amount of $800.000 were sold on December 9, 1896, to 
Messrs. R. L. Day & Co. and Blake Bros. & Co. Boston, at 
193219. The securi ies are registered bonds of the denomina- 
tion of $1,(00. They will bear interest at the rate of 315 per 
cent, payable semi-annually. and the principal will mature 
January 1, 1922. Both principal and interest payable ia gold. 
A list of the bids received 'ollows: 

R. L. Day & Co. and Bike Bros. & Co., Boston 
Estabrook & (o., Boston. wees ee seee- sees cee 
Dry Dock Savings Iustitution, New York.......... 
E. H. Rollius & Sons, Boston . 

N. W. Harris & Co., New York, and Farson, 

Leach & Co Poe J 
C. BH. White & Co., New Yor 
F. R. Cooley. Hartford 
Whann & Sch'essinger, New York.. 





---$300,0002103-219 
° 800,900 4102-699 
800,00: @102°59 

8 0,030 @102°579 


800,000@102'1429 
800,000@ 101°2425 
400,00 )@ 101-139 
~ §00.000@101:27 
{ 20.000@100-00 
| 10,0: 0810001 


10,000 210)°02 
10,000 @100°03 
{ 10,00! @100°04 


AR. Billver, Martietd...cccccoccccccscssccosescese t 
10,000@100°25 

| 10,000 2101°00 

10,900 ¢ 101:02 

' = 10,000@101°05 


Haverhill, Mass.—Bond Sale.—It is reported that $25,000 
of 4 per cent 30-year bonds have been eold by this city. 

Hoboken, N. J.—Bond Offering.—Proposa!s for the pur 
chase of $232,000 of bonds will be received at the meeting of 
the Council on Wednesday evening, Dec, 23, at 8 o’clock, 
The securities are described as follows: free library construc- 
tion bonds maturing 20 years from date of issue, $50,000, 
school house bonds also due 20 years from date, $90,000, and 
main outlet sewer bonds, $92,000, becoming due at the rate of 
$10,000 yearly, beginning 20 years after date. The bonds will 
be of the denomination of $1,000, and will be either coupon or 
registered. They will be dated Jan. 1, 1897, and interest at 
the rate of 4 per cent will be payable semi-annually. 

Lackawanna County, Pa. —Bond Sale.—It is reported that 
this county has sold $90,000 of 4 per cent court-house bonds, 

Lancaster, Pa.—Bonds Proposed.—Water-works bonds of 
this city to the amount of $125,000 have been proposed, and 
an election will probably be held on February 16, 1897, to de- 
cide the question of issuing the same, 

Lisbon, Ohio-—Bond Scle,— Five per cent school building 
bonds to the amount of $22,000 have been sold by this city. 

Madeira County, Cal.—Bonds Defeated —The propositioa 
to issue bonds to the amount of $50,000, submitt-d to the 
voters of this county o1 Nov. 3, was badly d2feated and no 
bonds will be issued at present. 

Madisonville, ®.—Bond Offering.—Proposals wil) be re- 
ceived until noon, Dec. ?1, 186, by Village Clerk Bennett 
Carter, for the purcbase of $228,300 of special assessment 
bonds, The securities will be dated Jan. 1, 1897. Interest 
at the rate of 6 per cent will be payable annually at the 
German Nation:] Bank, Cincinnati, O., and the princip4) will 
mature at the rate of $223 39 yearly, beginniog Jan. 1, 1898. 

Melrose, Mass.—Bond Sale —It is reported that this town 
received eighteen bids for the $50,000 of 4 per cent 2)-year 
school bonds recently offered, and that the securitizs were 
awarded at 105 385. 

Middlesex County. Mass.—Bond Sale --It is reported that 
this county has sold $170,000 of 4 per cent 10-27 year building 
bonds at 106°139. 

Moundsville, W. Va.—Bond Sale.—It is reported that this 
municipality bas sold $5,000 of 6 per cent five-year school 
bonds, half of which were taken at 101'125. The remaining 
amount was awarded at 101. Four bids were received. 

Mount Vernon, N. Y.—Bond Offering.—S>aled proposals 
will be received by the (ommon Council of the City of Mount 
Vernon until December 15, 1896, at 8 o'clock P. M., for the 
purchase of school tax relief bonds to the amount of $30,900. 
The securities will be dated D-cember 1, 1896, will bear in- 
terest at the rate of 5 per cent, payable semi-annually, and 
the principal and interest will be payable at the office of the 
City Treasurer in Mount V+rnon. The bonds will ba of the 
denomination of $1,000 and wi | be delivered to the purchaser 
on or before December 30, 1896. Each bid must be accom- 
panied by a certified check for $500. Edwia W. Fiske is 
Mayor of Mount Vernon and George M. Jenkins is the 
City Clerk. 

Newberg, Oregon.—Bonds Unsold.—City Recorder J. G. 





The loan is to run for twenty years and 
The place has no in- 
debtedness except such as will be paid off from the proceeds 


upon the market. 
interest will be payable semi-annually. 


of the bond issue, The population is about 1,100. 


Newton, Mass.—Bond Sale.—It is reported that school 
bonds of Newton to the amount of $59,000 have been awarded 
at 106°675. The securities will bear 4 per cent interest and 
mature in 1916. 

Niagara Falls, N. Y¥.—Bond Sale.—On Dec. 4, 1896, school 
and water redemption bonds to the amount of $5,500 and cer- 
tificates of indebtedness am »unting to $3,000 were sold to Isaac 
Ww. “uae of Poughkeepsie, at 103'10 and 103°13 respec- 
tively. 

The following bids were also received: 

W. J. Hayes & Sons, Cleveland, Ohio. 

School redemption bonds, $2,500; $40 premium. 
Water redemption bonds, $3,000; $48 premium. 
Certificates of indebtedness, $8,000; $202 premium, 

Rudolph Kleybolte & Co., Cincinnati, Ohio. 

School and water bonds, $5,590; $155 65 premium, 
Certificates of indebtedaoess, $8,000; $28) premium, 

Niagara County Savings Bank, Niazara Falls, 

School and water bonds, $3,500; 100 and interest. 
Certificates of indebtedness, $8,000; 101. 

City Bank, Buffalo, N. Y. 

Certificates of indebtedness, $8,000; 101°595. 

Other bids were received from Boston, Mass.; Cleveland, 
Ohio, and Tonawanda, N. Y. A detailed description of the 
bonds is given below: 

School redemptior. bonds, Nov. 1, 1896, 43 A&O, $2,500, due 
Nov, 1, 1916. 

Water redemption bonds, Jan. 1, 1897, 43, J&J, $3,000, due 
Jan, 1, 1917. 

Certiticates of indebtedness, 53, annually, $8,000 (about), 

The certificates represent nine instalments of pavement as- 
sessments and become due one each year. 


Oxford Union Free School District No. 1, N. Y.—Bond 
Sale.—This district has sold $20,000 of bonds to the Riverhead 
Savings Bank of Riverhead, L. I., for a premium of $2)6 upon 
the whole issue. The total amount of all bids received was 
$115,000. The denomination of the securities is $1,000. In- 
terest will be payable semi-annually on the first days of April 
and Ostober, and the principal will mature at the rate of 
$2,000 yearly, commencing October 1, 1898. 

This district is practically the village of Oxford. The as- 
sessed valuation of the district is $796,000. 

Plainfield, Conn.—Bond Sale —The $5,000 of Town oy 
Plainfield bonds sold at Central Village, Conn., on Dac, » 
1896, were awarded to the Dime Sivings Bank of Norwich 
for $5,025 59 and interest. Two other bils were received ; 
Thomas S. Grimke $5,025, and J. A. Atwood 100°27 and inter- 
est. These bonds are for $590 each, dated May 1, 1896, and 
du2 May 1, 19)1, with interest at the rate of 4 per cent, pay- 
able on the first days of May and November in each yearfrom 
Nov. 1, 1896 The bonds are issued for the purpose of making 
permanent improvements oa the main highways of the town, 

Pomeroy, Ohio.—Bond Sale—It is reported that this city 
has award-d $6,000 of 6 per cent twenty-year refunding 
boads at 108°75. 

Portsmouth, Va.—Bond Sale.—Coupon sewerage bonds to 
the amount of $30,000 bave been sold by the City Council at 
prices ranging from 101 to 103. The securities are dated 
D c. 1, 1896. Interest at the rate of 5 per cent will be pay- 
anle semi-annually and the principal will becom> due Dee. 1, 
1926. 

Q) weensbury Unioa Free School District No. 1, N. Y.— 
Bond Sale —I is reported that this district has sold $16,000 of 
bords ai; 10545. Tne securities will bear interest at the rate 
of 5 per cent and mature in from three to ten years from date 
of issue. 

@aeens County, N. Y.—Bond Sale —The $275,000 of 4 per 
cence road bonds which were offered by this couaty on Dacem- 
ber 8, 1896. have been awarded at 107°125. Three other bids 
were received. The s°’curities are dated November 1, 1896, 
interest will be payable semi-annually on May 1 and Novem- 
ber 1 at the office of the County Treasurer, and the principal 
will mature November 1, 1916. Both interest and principal 
will be payable in gold. The assess2d valuation of real and 
p-rsonal property in Queens County, as equalized by the 
Board of Supervisors in December, 1895, was $72,168,015 and 
the bonded indebtedness of the county does not exceed 
$956,000. 

Rockville, Md.—Bond Sale.—On Dac. 9, 1893, $2),000 of 
registered water-work boads were sold to Thomas S. Grimke, 
of New York, at 10144. Oaly two other bids were received. 
The securities will be of the denomination of $500 and $1,000 
each, dated January 1, 1897. Interest at the rate of 4 per 
cent will be payable semi-annually on January 1 and July 1, 
and the principal will mature January 1, 1917. The bonds 
are to be exempt from all taxation. 

Salisbury, N. C.—Bonds Froposed.—Electric-light and 
water-works bonds of this city to the amount of $100,000 are 
uader consideration. The securities, if authoriz2d, will bear 
4 per cent interest. 


Slater, Mo.—Bond Election.—It is reported that in Febru- 
ary next the people of this municipality will hold an election 





Hadley reports that the $15.000 of gravity system water bonds 


of Newberg have not yet been disposed of ; and they are still 





to determine the question of issuing bonds for the construc- 


tion of water works, 
- 
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South Park, I1]1.—Bond Call.—Notice has been given that 
fifty South Park bonds have been selected by the Commis- 
sioners for retirement. Interest will cease after the next 
annual interest coupon falls due. The securities will be 
redeemed at the Chicago National Bank of Chicago, TIl. 

The numbers of the called bonds will be found in the official 
advertisement elsewhere in this Department. 

Summit County, Ohio.—Bond Sale.—tt is reported that 
$20,000 of Summit County bonds have been sold at 102°1675. 
The securities will bear interest at the rate of 5 per cent and 
mature in five years from date of issue. 

Syracuse, N. ¥.— Bond Sale.—L«cal i.aprovement bonds to 
the amount of $320,000 were awarded to Messrs. Blake Bros 
& Co., New York, at their bid of 100°559. The securities 
mature at the rate of $80,000 yearly for four years from 
Dec. 15, 1896. We give below a list of bids submitted : 





Amount. Bid. 
Blake Bros & Co., New York.............$320,000 100°559 
Cc. H. White & Co., New York....... . 320,000 160°25 
Seymour, Barto & Co.. New York 320,000 10 25 
L. W. Morrison, New York....... 80,0006 1898, 101°125 
L. W. Morrison, New York......... jah £0,000 1897, 101°375 
Thomas 8. Grimke, New York .... ...... 320,000 par and $750 prem 


Lamprecht Bros Co., Cleveland.......... 320,000 par and $125 prem. 
8. A. Kean, Chicago.......... «see. 320,000 par. 
Tarrytown, 8. ¥.—Bond Sale.—On Dec. 4, 1896, $130,000 
of gold water bonds, besring interest at the rate of 4 per cent 
and maturing June 1, 1926, were awarded t» E B. Underhill. | 








| ance Company, of Hartford, Conn., has bri ught suit in the 
United States Circuit Court agairs: the City of Urbana fop 

$50,000 upon bonds issued by that city in 1889 and 1890, As 
| the city issued bonds to the amount of $250,000 for the con. 
| struction of its natural-gas plant, other suits probably wil] 
| follow in a few days by other bolders of the bonds, as the 
| city has defaulted the interest for the last two years and the 
| bor dholders are now urging payment, 

Most of the bonds are beld in the New England States, and 
| the action of the city in refusing to honor them longer is 
| said to grow out of some technicalities in the passage of the 

aw, 


| Waukesha, Wis.—Bond Offering.—H. E. Blair, City Comp. 
| troller, will receive proposals until 8 o’clock PM. on Jan, 5, 
1897, for the purchase of coupon bonds to the amount of 
$15,000. The securities will be of the denomination of $1,000, 
They will be dated July 1, 1896, and interest at the rate of 5 
per cent will be payable semi-annually. Both principal and 
interest will be payable at the office of the City Treasurer, 
The first coupon, due Jan. 1, 1897, will be detached, The 
bonds will mature at the rate of $1.000 yearly from July 1, 
1897, to July 1, 1911. The bonded debt of the city including 
this issue, is $45,000 ; assessed valuation is $3,490,000, and the 
population is estimated at 7,600. 


West Hoboken, N. J.—Bond Sale.—On December 9, 1896, 
refunding bonds to the amount of $30,000 were awarded to C, 
Zabriskie, of Jersey City, at 103°17. Thirteen bids were re- 
ceived as follows : 


! 






















Jr., at 105°55. Twenty-two bids were received as follows : eS. Tee assis 103°17 
E. B. Underhill, Jr........ 105°55 | E. ©. Stanwood & Co......104:059 | Provident Savings [nstitution. 102°67 
Blake Bros. & Co..........105°369 | N. W. Harris & Uo........ 103-78 | RB; Kleybolte & Co..-.-......... 102°53 
Farson, Leach & Co....... 105°19 | E Morrison.... 122222.104:29 | The Lamprecht Bros. Co.... 10210 
Riverhead Savings Bank*.104°56 | Seymour Bros, & Co.......103°04 | \ H. White & Co.. ........----.--- 101°70 
Daniel A. Moran........... 100°50 | Benwell & Everitt.........103°875 | E. Beekman........--..-~------200.--- +20 101°35 
Bertron & Storrs.......... 104°36 | [. W. Sherrill...... ciseeeeeel 04°37 | Hoboken Bank for Savings... .... -...-. -... 101-13 
George M. Hahn........... 104°58 | C. H. White & Co..........104°57 | Hoboken Trust & Savi gs [nstitution....... se 10100 
Whanpn & Schiesinger..... 10357 | B.D Shepard & Co.... ...104:43_ | E. D. Shepard & Co..... $380 premium 
Street, Wykes & Co........ 10411 | Mason, Lewis & Co........103°267 | Farson, Leach & Co..... 324 premium 
Vermilye & Co........ ‘ W. J. Hayes & Sons ......104 | errr 240 premium 





R. Kleyboite & Co 


* The Riverhead Savings Bank bid for $60,000 only. 
Urbana, Ohio.— Defaulted Bonds.—A report in the N. Y. 


Dietz, Dennison & Pryor..103°917 


Benwell & Everitt... 
Thomas 8 Grimke.... 

The securities will 
ture in five years. 





150 premium 
150 premium 


be dated January 1, 1897, and will ma- 


y Interest at the rate of 5 per cent will be 
payable se i-annually. 





Times this week states that the Phoenix Mutual Life Insur- 








NEW LOANS. 





NEW LOANS. 





#s60,000 


City of Columbus, Ga., 
1% REDEMPTION BONDS. 


Sealed bids are invited for $60,000 of City of Colum- 
bus, Ga., Redemption Bonds, to be issued in denom- 
inations of $1,000, to take up a like amount of bonds 
maturing in 1896 and 1897, to be dated Jan. 1, 1897+ 
and to mature in thirty years, bearing interest at 43¢ 
per cent; coupons payable Jan. Ist and July Ist, in 
Columbus, Ga., free from city tax and receivable for 
all dues to the city. Bids at not less than par for all 
or any part will be considered, and the right to reject 
any or all bids is reserved. No bid will be considered 
unless accompanied by cash, or a certified check on 
some bank in the City of Columbus, Ga., amounting 
to one per cent of the amount of the bid; and in the 
event any bid is accepted, and the same shall not be 
fully complied with by the bidder, and the cash paid 
by noon, Dec. 31, 1896, then, and in such event, the 
deposit accompanying such bid shall be forfeited to 
the City of Columbus, at which time the bonds are 
to be delivered to the purchasers, at the office of the 
City Treasurer, in Columbus, Ga. 

Bids may be addressed to CLIFF. B. GRIMES. 
Mayor, and will be opened in the Mayor's Office in 
Columbus, Ga., at noon, on Saturday, December 26, 
1896. 

Copy of ordinance authorizing issue will be fur- 
nished on application. 

CLIFF. B. GRIMES, Mavor. 


ANNOUNCEMENT. 


SOUTH PARK BONDS 


TO WHOM [T MAY CONCERN: 

Take notice that the following numbers of South 
Park Bonds bave been selected and retired by the 
South Park Commissioners in conformity with law 
for the annual sinking fund, viz: Numbers 1, 15, 24, 
32, 56, 91, 114, 124, 144, 221, 237, 272, 286, 310, 314, 330, 
339, 352, 365, 368, 403, 439, 442, 443, 478.0f the issue of 
1891, and 

Numbers 663, 675, 681, 712, 730, 749, 751, 756, 784, 
792, 796, 799, 802, 823, 835, 863, 885, 899, 902, 908, 913, 
931, 1003, 1051, 1054 of Second Series ** A,” and 

Numbers 1163, 1191 and 1196 of Second Series “ B.” 

Interest will cease on the above-numbered bonds 
en and after the falling due of their next annual 
interest coupon, at the Chicage National Bank, 
Chicago, Llinois. 

SOUTH PARK COMMISSIONERS, 








875.760 


City of New Brunswick, N.J., 


BONDS. 
DUE 1921. 


Proposals will be received by the Finance Com- 
mittee and City Treasurer at the office of the City 
Treasurer, 356 George Street, New Brunswick, N. J. 
until one o’clock P. M., 

TUESDAY, DECEMBER 15, 1896, 

For the purchase in whole or in part of $78,760 of 
the Bonds of the City of New Brunswick, N.J. These 
Bonds will be issued to refund maturing bonds. 
Interest payable May Jst and November Ist at thd 
National Bank of New Jersey. The bonds will be 
payable November !st, 1921, and will bear interest at 
arate to be fixed according to the bids, and will be 
delivered on January 2, 1897, when the price bid 
must be paid by the successful bidders. 

Proposals should be sealed and addressed to the 
City Treasurer, and marked “ Proposals for Bonds,’ 
and should state the price and the rate of interest at 
which the bidder proposes to take the bonds, and 
must be accompanied by a certified check for 5 per 
cent of their amount. 

It is proposed to issue engraved coupon bonds of 
$1,000 each. Bonds may be registered. 

The bonds are authorized by an act of the Legisla- 
ture approved February 18th, 1879, and by resolution 
of Common Council, July 6, 189%, and are free from 
municipal, county or State tax In New Jersey. 

The right to reject any or all bids is reserved. 

For further particulars address 

J. BAYARD KIRKPATRICK, 
Treasurer of the City of New Brunswick, N.J. 
356 George Street. 





For statement of the financial condition of city see 
the STATE AND CITY SUPPLEMENT of October, 1546, 
page 65. 








Chicago Drainage....... Sndisilencethsaadabihd 4‘es 
Syracuse, N. Y........--.... 2 ecscenesencees 4s 
Le Rey, N. Y. é 
Des Moines, Ia. ( } 
Muskegon, Mich. ...........000..00.-cccscesses 5s 
Seuth Omaha, Nebraska..................... 7s 
Ashland, Wis. (Gold)........ ...... rere ie 


FOR SALE BY 


MASON, LEWIS & CO., 


BANKERS, 


31 State St., 171 La Salle St.. 


NEW LOans iz 
CITYofST.LOUIS,MO. 


Notice of Redemption. 








MA¥OR’S OFFICE, ; 
ST. Louis, June 27th, 1896, 
To whom it may concern: 
Notice is hereby given that the bonds of the City 
of St. Louis, issued under authority of ordinance 
No. 12,485, numbered from ninety-seven bundred 
and ninety-three (9793) to ninety-eight hundred and 
eighty-two (9852), both inclusive, will be redeemed 
on the second day of January, eighteen hundred and 
ninety-seven, pursuant to the terms of said ordi- 
nance No. 12,485, and the terms expressed in said 
bonds, and that said bonds will cease to bear interest 
on said second day of January, 1897. Said bonds are 
dated July 2d, 1883, are payable July 2d, 1903, and 
are redeemable at the option of the City of St. Louis 
at any time after ten years from their date. 

Each of said bonds, when preseuted for redemp- 
tion, must have the thirteen unearned semi-annual 
interest coupons, numbered from twenty-eight to 
forty, inclusive, attached. 

These bonds are called in for the purpose of per- 
manent retirement. 

P. WALBRIDGE, 
Mayor. 

ISAAC H, STURGEON, 
Comptroller. 


Cc, 





. Pocock, 
Register. 





400,000 


TAX EXEMPT 
CITY OF BROOKLYN 


(N.Y. 
REGISTERED 48, 
MATURING FROM 1920 TO 1932. 
Especially adapted to Trust Funds. For price ang 
full particulars apply to 


BERTRON& STORRS, 


40 WALL STRERT, NEW YORK. 
; 
James N. Brown & Co., 
' BANKERS 
62 Cedar Street, - - NEW YORK 


MUNICIPAL, COUNTY, SCHOOT AND 
TOWNSHIP BONDS 











By E. G. SHPMWAY, Secretary. 


BesTON, CHICAGO. 


BOUGHT AND SOLO. 
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Windham, Conn.—B mad Offering.—Sealed proposals will 
until 2 o’clock P. M., on Dec 16, 1896, by the 
if the town of W indham, for the purchase of 
The securities are coupon 
payable on | 


be receives 
Selectmen 

$105,000 of im provement bonds. 
bonds. bearing interest at the rate of 4 per cent, 
the first days ‘of d 
ing April 1, 1925, 

Seventy five of the bonds are of the denom- 
000 and sixty are of the denomination of $500, 

i - 

STATE AND CITY DEBT CHANGES. 

We subjoin reports as to municipal debts received since 
the last publication of our STATE AND CITY SUPPLEMENT 
Some of these reports are wholly new and others cover items 
of information additional to those given in the SUPPLEMENT 
and of interest to investors. 

Ansonia, Conn.—Erwin W,. Webster, Mayor. The follow- 
ing statement has been corrected to date by meansof a 
special report to the CHRONICLE from Fred M. Drew, City 
Treasurer. 

Ansonia isin New Haven County. By an act of the Con- 
necticut Legislature of 1893 the borough, town and fire dis- 
trict of this name were consolidated to form the present city. 


the purchaser. 
ination of $l, 





LOANS— When Due. DEMAND —, 
TOWN OF ANSONIA BONDS— _ __sait+=...., ...--- GU keceusccdn sane 
4s, g., J&J,$100,000,¢.Jan. 1, 1912 Total debt Dec., 1896... $ *40,600 
Subje et to call after.Jan. 1, 1902 | Tax valuation 1895 Seaman 3,300,258 
City OF ANSONIA BonpDs— Assessment about 2, actual value. 
48, ¢., M&N, $150,000,¢.May 1, ’15 | Tax rate (per $1,000) ...... $22°00 
BOROUGH OF ANSONIA BONDS— _ | Population in 1890 was.. ... 10,342 
3lgs, A&O, $75,000........... 1908 | Population (Boro’) ’80 was. 3,855 





New Haven County, Conn.—The following statement has 
been corrected to Dec. 7, 1896, by means of a special report 
to the CHRONICLE from Hiram Jacobs, County Treasurer. 

County seat is New Haven. 


LOANS— When Due. 
3los, ¢.. MEN, $100,000, ¢.Nov.1,’715 
Optional at 2 per cent premium. 


Bond. debt Dec.7,’'96 _. $100,000 
Tax val’t’'n’95 (ov er) .109,000,000 
Population in 1890 was. ..209,058 





April and October in each year, and matur- | 
Interest will be payable at the office of the | 
Town Treasurer or in New York or Boston at the option of | 


| 


Portsmouth, N. H.—Dr. William O. Jenkins, Mayor. The 
following statement of the debt, resources and valuation of 
| the city of Portsmouth has b2en corrected to Dacember 1, 
1896, by means of a special report to the CHRONICLE from City 
Clerk W. H. Morse, 

Portsmouth is one of the county seats of Rockingham 
County. The city issued $343,000 bonds in aid of the Ports- 
mouth & Dover RR,, and received in retura stock of the par 
value of $344,000. This stock is now worth considerably more 
than its face value, and the city has wisely been selling it and 
applying the proceeds to the payment of the railroad bonds. 
When all these bonds shall have been paid the city will still 


| haveon hand aconsideravle balance from the sale of the stock. 


LOANS— —Interest — —- —Principal.————~ 
NAME AND PURPOSE. P. Ct. gg . When Tog Outstand'g. 
‘ § Apr.1897 to 1900 % 
ates | --srseteeeses 1883 4 Aé& 0; Part due yearly. } $8,500 
azo | <nceabieieiine 1886 4 A&O _ Apr. 1, 1901 10,000 
MME. A bo cacnesaceds 1884 4 A&QO Oct. 1, 1904 47,000 
Baas IR 1889 4 Jad Jan. 1, 1909 50,000 
4 8 gf RS 1894 4 M«&N _ May 1, 1914 40,000 
PEE I cvcescnaccutns 1889 4 M&N_ Nov. 1, 1914 57,000 
BRD cainencanncea 1896 4 J & J July 1, 1916 175,000 
Optional after July 1, i91e. 

Portsmouth & Dover RR.. 6 1&2 Jan. 1, 1897 13,000 
do refunded..1893 4 JI«a&d Jan. 1, 1913 160,000 
Water bonds.......... 1892 4 J&J Jan, 1, 1907 160,000 
Gb: = . saaeseees 1892 4 J& J Jan. 1, 1912. 165,000 


INTEREST is payable in Boston and Portsmouth. 

TAX FREE.—None of the above bonds are taxed in the city of 
Portsmouth. 

PAR VALUE.—Bonds are in $100, $200, $500 and $1,000 pieces; 
none registered except $19,500 of the issue of 1884. 

TOTAL DEBT on December 1, 1896, including the water debt, was 
$899,940; assetsin treasury, $30,101; water debt, $325,000; net debt, 
$341,329. The city owns, in addition te the water-works and the Ports- 
mouth & Dover RR. stock above mentioned, real estate, including 
schools, etc., which is valued at $185,700; personal property (includ- 
ing fire department) valued at $51,007. The par value of the Ports- 
mouth & Dover stock held by the city on December 1, 1896, was 








$172,000; market value, $193,500. 








NEW LOANS. __ 


NEW LOANS. 


NEW LOANS. 











TO THE HOLDERS OF .THE BONDS 
OF THE 


City of Anniston, Ala. 


Suit has been entered by the undersigned Commit- 


tee in the U. 8. Circuit Court against the City of 
Anniston, Ala., for payment of the overdue coupons 
on the Bonds of said city. 
The Committee desires to give final notice to the ER 


bondholders that it reserves the right to refuse to 
receive any Bonds which are not deposited with the 
Safe Deposit & Trast Company of Baltimore on or 
1596, with Assignment of 


Erie will redeem, 


the City of Erie, Pa., 
1+87, 
after January Ist, 1897, 
Numbers 1, 2, 3, 4, 5, 6, 7, 


before December 3st, 
Coupons. 

As each Bond deposited is specifically included in 
the proceedings which have been instituted, the 
Bonds not deposited will be debarred from the bene- 
fit of such proceedings or of any other action which 
may be taken by the Committee. 

Of the city’s total issue of $288,500 Bonds, there 


48, 49, 50, 51, 52, 
201, 202, 203 and 205. 


bonds January Ist, 1897. 


NOTICE OF REDEMPTION. 


CITY of ERIE BONDS. 


city C gy ULER’S OFF pom, 


The Sinking Fund Commissioners of the City of 
January Ist, 1897, at the Keystone 
National Bank of Erie, Pa., 
from the issue of January Ist, 
redeemable at the option of the City on and 
and due January Ist, 1907: 
8, 9, 10, 11, 12, 13, 14, 15, 31, 
$2, 33, 34, 35, 36, 37, 38, 39, 40, 41, 42, 43, 44, 45, 46, 47, 
53, 54, 55, 56, 57, 58, 59, 60, 61, 62, 63, 


Interest will cease onthe foregoing numbers of 


MUNICIPAL BONDS 


OF 


CHICAGO. 
4%, 415% and 5% 
BOUGHT AND SOLD. 


Full Particulars on Application. 


N, W. HARRIS & CO., 


15 WALL “TREET. “EW YORK, 
70 State St., Boston. 


$100,000 


Lackawanna Co., 


4% Tax Free Bonds. 
Dated Dec. 1, 1896. Due Dec. 1, 1906. 


Nov. 23, 189€ 


the following bonds of 





Pa., 





have alread ee ‘posited $230,5 
rs uly been deposited $230,500, or about 80 W W. GINGRICH, Controller. City of Scranton is the County Seat. 
JAMES G. WILSON, | nae = PRICE ON APPLICATION, 
Of Wilson, Colston & Co. 
RICHARD D. FISHER, | Bondholders E DW D. SG re J O N Ee S co., 
Of Fisher & Shaw. { Committee. Investment Bonds 121 CHESTNUT STREET, 80 BROADWAY, 
DOUGLAS H. THOMAS, | ‘ PHILADELPHIA. NEW YORK, 
At Merchants’ National Bank. J FOR 
BALTIMORE, Mp,, November 30, 1896 : 
New York Savings Banks : 
rer : g Blodget, Merritt & Co., 
= ° ° and Trustees. BANKERS 


Town of Burrillville,R.1. 


Highway Improvement 4 Per 
Cent Gold Bonds. 


Sealed proposals will be received by P.O. Hawkins, 
Treasurer of the town of Burrillville, Providence 


LISTS SENT UPON APPLICATION 


MEMBERS OF BOSTON AND NEW YORK 
STOCK EXCHANGES. 


R. L. DAY & CO., 


40 Water Street, Boston. 
7 Nassau Street, New York. 


{6 Congress Street, Boston. 


STATE CITY & KALLROAD BONDS. 





MUNICIPAL BONDS. 
E. C. STANWOOD & Co., 





County, R.L., at Pascoag National Bank, Pascoag 
R. 1., until noon Wednesday, Dec. 23, 1896, for the 
whole or any part of fifty thousand dollars highway 
improvement bonds of the denomination of 31,000 
each, dated Jan. 1, 1897, as follows: $20,000 due Jan, 
1, 1907; $10,000 due Jan. 1, 1912; $10,000 due Jan. 2 
1917, and $10,000 due Jan. 1, 1922, with interest at 
the rate of four per cent per annum, July lst and 
January 1st of each and every year. Principal and 
interest payable in gold coin of the present standard 
of weight and fineness at Treasurer's office. These 
bonds will be issued under Chapter 1340, Acts and 
Resolves of Rhode Island, May, 1894, and secured 
by a sinking fund providing for the payment of the 
Same at maturity. Accrued interest will be added 
to price of proposals and the right reserved to reject 
any and all bids. 
P. O. HAWKINS, ‘| .wn Treasurer. 


PRICE ON 





UMI 


275.000 


QUEENS COUNTY, N. Y., 
GOLD ROAD 4s. 


APPLICATION. 


Farson, Leach & Co., 


2 WALL STREET. 


BANKERS, 
121 Devonshire Street, 
BOSTON. 
LISTS SENT UPON APPLICATION, 
SAFE INVESTMENTS. 


SEND FOR LIST 


City and County Bonds. 
DIETZ, DENISON & PRIOR, 


35 CUNGRESS STREET, - BOSTON, 
109 Superier Street. Cleveland, 0. 
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ASSESSED VALUATION.—Assessed valuationin 1896 of real estate | The total valuation of the State as equalized by the State Board for 
and personal preperty was $8,214,714 (avout % actual value); tax | 1896 is $204,677,668. In 1894 the valuation as equalized by the 


rate (per $1,000) $2060. Assessed valuation ef real and personal | county boards was $216,317,946 and by the State board $226,245 182, 
property in 1893, $7,833,490; tax rate, $18°50; in 1882, $6,100,364; Rockland, Mass —J. S. Gray, Treasurer. The following 


tax rate, want in 1890, $7,398,710; tax rate, $18°80. 
POPULATION.—In 1890, 9,827; in 1880, 9,690; in 1870, 9,211; | 88 beea corrected by means of a sp:cial report to the 













































































estimated ANS at more than 10,000. | CHRONICLE. 
Washington.—County Valuations.—The following table Town in Piymouth Coun‘y. 
shows the tax valuation of real estate, personal proper y aod LOANS— When Due. LOANS— When Du 
il ks i . f tl s: € Watching . |  DeFriciency BoNps— WATER WorRKS— ee 
railroad tracks in each county of the S‘ate o athington as | 3%s, M&N, $8,000... ....1897-1900 | 48, M&N, $80,000. .1397-1916 
equalized by the County Boaids of Equalizition for the year | (32,000 due yearly on May 1.) ($4,000 due yearly on May 1.) 
| Firrk ENGINE BoNDsS— 4s, F&A, $21,000........ 1897-1917 
1896. 42, MEN, $6,000...... .1897-1902 | ($1,000 due yearly on Feb. 1.) 
Real Personal Railroad Total | ($1,000 due yearly on May 1.) Total debt Dec., 1896... $147,000 
Oounties— Estate. Property. Tracks. Valuaion. | FUNDING NOTES— Tax valuation, real. --+-2,477,362 
Adams........ $ ; “a . $380,650 $352,318 $1,995,510 | ...., $20,000. ..... May 1,°97 to ’06 | Tax valuation, personal. 538/903 
Asotin......... ae —=—~S—S DS 595,847 ($2,000 due yearly.) Total assessment 1896..: 
Chehalis. ..... 591,573 280,811 5,415,392 | ScHOOL Bonps— Tax rate (per $1,000)... .. 
Clallam....... [2s 8=—Ss cet 2,667,442 | 4s, M&N, $9,000... .... 1897-1902 | Total assessment 1895. ..2 
Clarke......... 367,675 25,150 4,327,125 ($1,500 due yearly on May 1.) Population in 1890 was 
Columbia ..... 2374380 548,706 280,745 3,203,831 STREET BoNDS— Population in 1880 was 553 
Cowlitz...... 2,698,253 : 7 177,246 3,163,677 | 4198, M&S, $3,000.... 1897-1899 | Population in 1895 (census). ; 511 
Douglas.. 1 ,289,669 399, 129 2,094,351 | ($1,000 due yearly in Sept.) 
| ne 377,174 ry i, ith ft INTEREST on the school bonds at the New England Trast Co,, 
Island.......... 885,643 hed 1.042.223 | Boston; on the deficiency bonds at the State Treasury; on all other 
Jefferson...... 4,183,893 B 615,135 | bonds at the office of the New England Trust Co., Boston. 
90'2¢ é 
itp Psgerae5 508. 125 | | Narragansett Pier, R. 1.—The following statemeat has 
Kittitas ........ 2,568,301 4, 1086 ,067 | been corrected to Dec. 1, 1896, by means of a spec 
Klickitat...... 1,612,506 034,887 - y of a special report 
ee 4,186,330 ri 799,206 to the CHRONICLE, 
Lincoln........ 3,635,128 5/237,235 ie i ; , 
pe ee 11494483 1°736'301 Narraganseit Pier is in Was! ington County. 
Seancgae aman 295,596 630/043 | ANS— When Due. po al debt Dec., 1896. ... $152,000 
ee aesieis 2,041,913 2,498,02 IMPROV pores BonDs— Sinking fund............. 2,000 Fe 
2 Saag beaenanee 30,934,342 616, 686 34, "600, 925 | 4s, M&N, $20,000. .... May 1, 1919 | Net debt Dee., 1896..... 170,000 Fc 
San Juan..... 7 — $= =§=6dpnrenne 872,579 | interest Pp ayable in New York. | Tax valuation, real...... 3,317,700 i Ec 
PE 3,812,885 470,805 4,758,661 Bonded debt Dec., 1896. $100,000 | Tax valuation, per-onal. 319,750 9 Ea 
Skamania...... 296,771 3,900 354,227 Town has no water debt. | Total valuation 1896. ...3,637,450 At 
Snohomish. ... 5,684,208 752,141 7, 193, 575 ) | Floating Se $52,000 | Total tax (per $1,000) _.. 7-50 Bi 
hensoos 17,780,118 1,158,509 21,788,726 
ao ian 1/031/361 513,661 ES 57726 | Gravesend, N. Y.—New Assessment.—The assessed valua, on 
Wobkiakag, + eee 252 eh oert ola | tion of Gravesend, N. Y., has been reported for 1896 at $6,595,- OnRO! 
Walla Walla.. 5,025,949 904,648 7,397,468 | 547. The total amount raised by taxation was $205,932 53, = 
0,000 3, 67,953 | P on én “es szira 
oo 19,000,448 1,993,054 1.743929 io 2} eat In 1895 the assessed valuation was 35.291,128 a: d the amount The 
Yakima. ...... 2,996,282 618,751 543,602 4,156,635 of taxes $284.653. The tax valuation in 189% was $4,509,275, "The 
Totals.....$171,233,234 $24,775,166 $12,863,561 $208, 871,961 | ! and in 1898 it was $4,455,110. vile 
oe — cents. 
maile: 
NEW LOANS. _NEW LOANS. MISCELLANEOUS. 
- ? . Uae ti 
70 
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INVESTMENTS Pinar NEW YORK 
$100,000 2-S-Year Sewer 6s. 35 PER CENT Mose 
FOR 42 
Newtown, Long Island, comm 
? $50,000 6-30-Year School District 5s. GOLD BONDS at ls. 
New York Savings Banks State of lowa, 
‘e y on wy, DUE NOVEMBER Ist, 1916. 
P sean h oy R. ac W a INTEREST PAYABLE JAN Ist AND JULY ist, Post 
. ors. € s oO ; a it 
City of Cambridge, Mass., - - 4s orough of Renovo, Pas, | eset Aan tarhodised by an neta Oe aaa 
City of Lowell, Massy = = = 4s etc Bau RL Wtitnecenas on svvuacenos 
‘ . - . IP 4 VA Cc 
City of Boston, Mass., e+ 4s Columbus, Ohio, : Th 
City of Cleveland, Ohio, - - - 4s $10,000 14-Year Sewer 4s. Rudolph Kleybolte & Co. h 
:, Aurora, 'Il., BANKERS pry 
a full description of either of these issues, with $13,500 1-9-\ ear Sewer 6s. CINCINNATI, Oo. 1 h 
prices, will be mailed on application. A nne A rundel County, Md., 41 ane 43 Wall Street, New York. $1.26: 
$10,000 22-Year School 5s. q pica 
E. H. ROLLINS & SONS, Prices and Particulars on Application. CRIPPLE CREEK, COLO, 
53 STATE STREET 1 ‘ with 
, C. H. WHITE & CO., Fy tt ay region in "$1,000,000 "per ya 
BOSTON, ° ° ° e MASS, BANKERS, month; 1 population of tora, 20, 000 , sue Ghstrict, an New ? 
_ t 4 G y ce > from 
72 BROADWAY, NEW YORK, Calaeing uaieine ciate ond aavenes in values. I Bostor 
offer undeveloped claim, mane shipping mines, $10,(0% ; Philad 
can let and bond at $80,000, Five-sixths of stock in 
WHANN& SCHLESINGER prey em by tort Ry acres choice, tocation, “ss Baltim 
can bond a 70,00 uys lease, now work- 
Ing. heart of district, with bond for claim at $40,000, Chioag 
MILts & BLANCHARD, Haif interest in c laim $1 500; $600 part patent 8%. Lo 
M U N | C | PA L os one-third interest in another; both fair loca- New ¢ 
ons. . 
BANKERS, Partly developed mine, iy ipping and paying, bas Ser 
saveguaia yt eaie: a Mss MITH, P. O. Box 1599. Other: 
3 7) oO 
B oO N D S M UN ICIPAL BONDS Room 1, First National Bonk Building. Lae Cults Tet 
‘ BOUGHT AND SOLD. om 
va eee To! 
iaetialee: ~ iat Penascbeh orl MORTGAGE LOANS | = 
IN 
16 State Street, Boston, Mass. TEXAS - 
co 
. 
W. J. Hayes & Sons, Interest 7 Per Cent Net. he. 
NO COMMISSIONS charged borrower or lender 
BANKERS, W. N. Coler & Co. 3 unti! loans have proven goods _— 
ee ee FRANCIS SMITH & CO., a 
reet Railway nds, and other high-grade in- m 
vestments, BANKERS, _ SAN SAN ANTONIO. | TEXAS. Satur 
BOSTON, MASS., Cleveland, Obte, = with 
7 Exchange Place. 311-313 Superior St > wi 
Cable Arse, “KENNETH” MUNICIPAL BONDS. Fred. H. Smith, exoh 
CLAPP & COMPANY No. 8 BROAD STREET, NEW YORE. = 
Bankers and ainda ce ahtl 34 NASSAU STREET STOCKS AND BONDS. for th 
MILLS BUILDING, NAW YORK. MARGIN AOOOUNTS SOLIOITED. pared 
mY. a + and Muscute Cgaere o. : ‘INTEREST ALLOWED ON DAL ARE ‘ its 
OC! xchange. rodu x 7 0 nD w 
N. Y. Cotton Exchange. Beatae tee of T — Active and Local Securities bought and sold to ad au bes ee Se Fara The i 
Camunpetgee Fuerene Western Bxchanwen York vantage. Atlantic ae Scrip. Cureutare, All classes of Unlisted Securities and Tractoo paris 
Cable Address “OZRO, J. P. Wintringham, 36 Pine St., N, Y Stocks Bought, and Sold. 











